{| RESERVES na ane PROFITS | 


| 
| 


i 


| DEALERS In 


i 
| 


Che 


Eronowist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railwap Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Vol. XLIX 


CONTENTS. 
THE ECONOMIST. 


Pour per Cent. ..............20+ 721 ) The Mineral Produce of the 
The Proposed Banking Com- United Kingdom 

bination 722|The Threatened Strike of 
Mr Balfour and the Con- 


‘Bus Men 
dition of Ireland 723 | Anglo-French Trade 
The Privileged Jewish Im- WILLs AND BEQUESTS......... 729 
migrants 723 | ForEIGN CORRESPONDENCE ?— 
The Situation on the River France 729 
Plate 7 ino ited § 731 
Copper and Tin Germany 732 
The Decrease in the fale ah Austria 733 
tion of Ireland 726 | CORRESPONDENCE :— 
Monetary Matters in Ger- | Banking Profits 733 
727 | Notices or Books 734 
B ae | New Loans anp New Com- 


PANIES 
The New Indian Loan 
The Factory Bill 


THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 


Bank Returns and Money Wool Trade 

Market Colonial and Foreign Pro- 
Notices and Reports duce Markets 
Corn Trade Price Current 
Tron and Coal Trades 741 | Stock Markets Price Current 746 
Cotton Trade 742 | Railway Traffic Returns 744 


! the Trustees, Executors, & Agency Company, Ltd. 


MELBOU RNE. 


Metabitshed 


1878. 


CAPITAL— 


SUBSCRIBED 


£300,000 O 0 
PAID-UP 


60,000 O O 
121.492 411 
DIRECTORS. 

JOHN BENN, Esq., Chairman. 

Hon. JAMES "BALFOUR, M.LC., Vice-Chairman. 

F. R. GODFREY, a 

JOHN GRICE, 

R. MURRAY SMITH , Eeq., C.M.G 

Hon. J. M. DAVIES, M.LC., Managing Director. 

Specially empowered to act as Executor, Trustee, or Attorney 

Under power, and to obtain administration as nominee of 
ae or Next of Kin. 


, unlike an individual, never dies, becomes in- 
iene or leaves the Colony. 
JAS. BORROWMAN, 


een street, Melbourne. 
LONDON SER ~Shaoee 8ST. BARBE uate & WING, Solicitors, 
1 Delahay street, Westminster. 


ee ne nena re ea 


COFFIN AND STANTON, 


DIRECTORS. 


- CRIPPS, 


1AM sow aRp bo Sti, New York. 
VALTER STAN i 


HARLES PAWORIT ia” = Baq. 


AMERICAN RAILWAY, WATERWORKS, 
MUNICIPAL, AND OTHER FIRST-CLASS BONDS. 


| DEBENTURES AND INVESTMENT SECURITIES PAYING FROM 


__ 44 PER CENT. TO 6 PER CENT. PER ANNUM. 
Pui. Inrormation on APPLICATION TO 
7. OTREET, MANAGING DIRECTOR, 43 Threadneedle street, London, B.C. 
teeters eS 
Agents and Attorneys of 
| COFFIN & STANTON, BANKERS, NEW YORK. 


SATURDAY, 


JUNE 6, 1891. No. 2,493 


The Economist. 


a ee 


FOUR PER CENT. 
THE reduction of the Bank rate to 4 per cent. is welcome’ 
not only for the relief it affords, but also and still 
more as indicating that in the opinion of the directors 
they have accumulated resources sufficient to tide us over 
the autumn. The reserve now stands at £17,660,000, 
and it willin all probability be increased during the next 
week or two to £19,000,000, since further amounts of 
gold are on their way hither from abroad, and the coin 
sent to Scotland last month will now be coming back. 
Knowing, however, as we do that some millions of gold 
will soon be taken hence for Russia, and with the prac- 
tical certainty that large shipments of the metal will 
have to be made to the United States in August and 
September, if not sooner, the reserve, large although it 
promises to be, is by no means excessive. In addition 
to these known foreign demands others may spring 
up. Austria-Hungary, for instance, is working for 
the establishment of a gold standard, and will seek 
to add to its stock of the metal at every oppor- 
tunity, and there are always miscellaneous demands 
which, held in check when money is dear, spring upagain 
when rates are reduced. Our home requirements, more- 
over, expand largely during the holiday and harvest 
season. Even with a reserve of £19,000,000, therefore, 
the Bank has no great margin for contingencies, and 
the directors might have been inclined to maintain the 
5 per cent. rate if there had been any prospect of making 
it really effective. But the market was slipping away, 
notwithstanding the efforts made by some of the larger 
joint-stock banks to maintain it, and if the Bank directors 
could not see their way to bring outside rates into closer 
harmony with their own, no good purpose was served by 
keeping that at 5 percent. It is quite evident, however, 
that if they do not wish to see the gold which for special 
purposes%they have accumulated with so much trouble 
and expense dribble away again, they cannot suffer the 
market to*go much, if at all, lower. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATS. 
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RATES of EXCHANGE. 





Weeks A Month 
| Ago. 
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* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 
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THE PROPOSED BANKING COMBINATION. 

THE six joint-stock banks that have been endeavouring 
to effect a combination to fix discount rates in the London 
market cannot be complimented upon the manner in 
which they have managed the business. If they had 
been engaged in some dark conspiracy, they could hardly 
have been at greater pains to maintain secrecy as to their 
proceedings. Of course, no one expects them to discuss 
their private affairs in public. In this matter, however, 
the banks profess to be acting not so much in their own 
as in the general interest. Their avowed object is to 
effect such a change in the constitution of the market as 
will enable the Bank of England more efficiently to dis- 
charge its functions as the keeper of the banking reserve 
of the country. And in the discussion of such a 
subject secrecy is out of place. It is one which has 
to be approached from many sides, which affects 
almost every interest in the country, and in regard 
to which, therefore, opportunity for the free and open 
expression of opinion should be afforded before any 
definite action is taken. By failing to recognise this the 
banks have done harm. They helped to spread alarm on 
the Stock Exchange in the early part of the week, when 
the mystery in which they sought to shroud their doings 
was interpreted to mean that they saw danger ahead of 
which they feared to speak openly. And according to 
yesterday's telegrams, they have caused uneasiness in New 
York, where it seems to be feared that they are concoctin 
measures to prevent the banks there from drawing gold 
from this side in theautumn. That fear is groundless, but 
still it may prove mischievous, by accentuating any 
tendency to stringency the American markets may 
develop later on, and by causing the gold drain hence, 
which is inevitable, to begin earlier, and to assume larger 
dimensions than it might otherwise have done. 

It is, however, rather with the measures proposed than 
with the manner in which they have been put forward 
that we have to deal. What these are may be gathered 
from the terms of the motion submitted to the adjourned 
meeting yesterday, which ran thus :—‘' That this meeting 
“ approves of the action taken by the six banks already 
‘‘in combination to support the Bank of England in 
“ retaining the gold that they have acquired, and agrees 
‘“‘to observe the rates that may be fixed from time to 
‘“‘ time by a Committee to be appointed for the purpose.” 
This is not by any means a new proposal. It was, we 
believe, first made in a letter from a correspondent which 
was published in our columns early in 1876, and it has 
been repeatedly advocated since. But it has always been 
rejected, and for what seem to us very sufficient reasons. 
In the first place, if such a combination were possible, 
instead of helping the Bank of England in keeping an 
adequate reserve, the effect would rather be to hamper 
its action. Either the Committee would act in conjune- 
tion with the Bank directors, or they would not. If, as 
was formerly proposed, the Bank were to be represented 
on the Committee, and to be bound by their decisions, 
then it would necessarily lose some of its present power. 
At present it is free to take whatever steps it may deem 
necessary for the protection of the reserve; but if 
before moving it was compelled to obtain the sanction 
of a Committee of bankers, it might not infrequently be 
prevented from acting with the necessary promptitude 
and vigour: While retaining all its present responsibility, 
it would exercise only a divided authority, whereas it is 
essential that responsibility and authority should as far 
sepoeaible be conjoined. © 


the other hand, if the Committee are to act inde-. 


pendently of the Bank, what security is there that they 
will support-it any' more effectually in combination than 


ey now: do indiyidually?; They cannot. be. expécted 
ae aiatan i its_ decrees. ey 
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to do, they would simply be a fifth wheel to the eo | 


If they are to fulfil any useful function, they must exercise 
a discretion of their own, and there can be no certainty that 
acting thus they will be prepared to move in harmon 

with the Bank. They may either not have the samie infor- 
mation to guide them—for the Bank directors may not be 
at liberty to proclaim in the market-place facts communi- 
cated to them in confidence for their own guidance—or 
being equally well informed, they may not take the same 
view of the position and prospects of the market. And if 
they should refuse to go with the Bank, their combined 
opposition would do far more to thwart its efforts than 
their individual competition now does. We are arguing, 
of course, on the assumption that the combination is 
intended only to serve its avowed purpose of supporting 


the Bank, and has no ulterior objects—such, for instance, 


as adding to the importance and power of the big banks— 
in view. And thus regarded, the appointment of the 


proposed Committee, instead of being an advantage, 


would tend rather to create further difficulties. . 

Such a combination, moreover, would, it seems to us, 
be injurious in other ways, and certain to break down. 
It is as true of the money market as it is of other markets, 
that prices will be better fixed by free competition than 
by rings or combinations of any kind. The worst thi 
that can happen to any market is that it should be sincol 
under the dominion of a coalition of sellers. And, happily, 
the London money market is too big and too peculiar in its 
constitution to admit of its being permanently dominated 
in any such way. It is peculiar in this, that it is the 
market for the surplus capital not only of this country, 
but of foreign monetary centres also. These surpluses 
are always pressing for employment, and their holders 
will not be content to keep them idle in order that the 
London banks may get business on their own terms, 
The latter, therefore, are certain to be underbid by those 
outside of the combination. Even then new customers 
will withdraw deposits, and use them through the 
bill brokers, if in that way they can raise a higher 
rate of interest upon them. That has been the experi- 
ence of the six syndicated banks since they attempted to 
fix a minimum rate for themselves, and it will be the 
experience of any larger coalition that might be formed, 
for no coalition is big enough to cover the whole ground. 
That the eagerness of the banks to employ their funds up 
to the hilt has often led to undue competition and to & 
too reckless beating down of rates is true, but that is an 
evil which cannot be remedied in the way proposed with: 
out creating other and greater evils. ( 

If the banks are really desirous of giving continuous 
and efficient support to the Bank of England, the way, it 
seems to us, lies pretty clear before them. Let them 
strengthen their cash balances. It is the smallness of 
these that constitutes the weakness of the market. In 
their anxiety to make big profits some of the banks have 
not had sufficient regard to safety. They have worked up to 
the very limit of their resources, trusting to the Bank of 
England to maintain a reserve upon which they would be 
able to fall back in time of difficulty. Let them now, 
instead of relying wholly upon the Bank, make some pro: 


vision themselves for possible contingencies. If, they 


will do that, not only will the Bank be permanently 
strengthened, but the excessive competition by wre 
efforts to protect the reserve are so frequently frustra 
will be restrained within more manageable linits. 


—_—— 


Since the above was written we have received a 
following official report of the result of yesterday's yore! 
ing. There is nothing in it as to the proposal to SOP eth 
ct to fix rates, which we understand has been 
abandoned. | 
_.‘‘ Ata meeting of the representatives of the Loni 
joint-stock banks, private banks, and Hookah pe ited 
is gor at the London and Westminster Bank, dame" 
the wing resolutions were passed:—- = : 

“«That this meeting approves of the efforts of the 
banks elready in combination. to support the eee oy 
the Bank of England in retaining the gold that they 5°" 

uired. To syoapossA Lar eiapsA ie 
JUG? The Hegerve at the Bank of Englarid showing 






ae 











an 


~ Jute '6, 1891.) 


| imperative for the banks to fix a minimum rate of dis- 
Fount. But this meeting is of opinion that it is expe- 
dient in times of difficulty that the banks should again 
| meet in order to render assistance to the Bank of England 
in its efforts to maintain a sufficient stock of bullion in 
the country.’ 

“The Scotch banks cordially agreed with these reso- 
lutions.” 

































MR BALFOUR AND THE CONDITION OF IRELAND. 


Tux announcement as to the improved condition of 
Ireland, made by Mr Balfour in his speech tothe Women’s 
Liberal Unionist Association, was one of no little im- 
portance. The signs, visible to the world in general, have 
for some time past seemed distinctly favourable, but they 
have needed the support of direct evidence. Official 
declarations do not, we admit, always supply the direct 
evidence, but in the present case they may be relied on. 
Mr Balfour has repeatedly proved himself to be 
eminently trustworthy in the region of fact. He is not one 
of those Ministers who are always discovering unmis- 
takablesignsofimprovement. When heexpressesa distinct 
opinion we need feel very little doubt about accepting 
it. Hence his declaration as to the change for the better 
which has taken place in Ireland may be regarded as of 


real significance. It shows that,in the opinion of the 
rson most competent to arrive at a just conclusion, 
reland has won back a great deal of the ground lost by 
her during the crisis of the land agitation. » 
In pointing out the improvement which has taken 
place in Ireland, Mr Balfour was able to notice that the 
Crimes Act, by having accomplished its work, has prac- 
tically become a dead letter. While there are 3,019 
persons in prison in Ireland under the ordinary law, 
there are only 21 persons undergoing sentences under the 
Crimes Act. ‘The condition of crime in Ireland is so 
satisfactory,” said Mr Balfour, “that I see no reason 
whatever why the whole of Ireland should not, with the 
exception of perhaps one county and a few baronies here 
and there, where the ashes of the Plan of Campaign still 
smoulder, be relieved from those portions of the Crimes 
Act to which special exception has been taken by our 
opponents.’ Certain portions of the Crimes Act, he went 
on to explain, have been described by Mr Gladstone himself 
as “not only not coercive, but beneficial,” and these 
should no doubt remain in force. But, continued Mr 
Balfour, ‘‘ those parts of the Crimes Act which specially 
deal with criminal conspiracy, and which have been 
absolutely necessary to deal with the social disorders of 
the last five years, have now, in my judgment, so 
effectively done their work, that they may be by procla- 
mation removed from the whole of Ireland, except 
possibly in one county and a few districts here and there 
Where perfect order has not yet been restored.” It has 
een somewhat absurdly supposed by certain supporters 
of Home Rule that these words foreshadow an intention 
on the part of the Government to repeal the more 
ee clauses of the Act. Nothing, in reality, 
could be further from Mr Balfour’s thought. It is clear 
from his words that those clauses of the Act which 
were applied to particular portions of the country by 
means of a proclamation issued by the Lord Lieutenant 
may now be rightly suspended by invoking the use of the 
Same machinery. At one time a very large part of 
ee was subject by proclamation to the whole of the 
oe Act. A short time ago, however, the proclama- 
Hons Were withdrawn over the larger part of the area 
Mewally included. It is now clearly the intention of 
fr Balfour to take steps which will in practice relieve 
| a ga of Ireland from provisions which can by any 
| effect of language be called coercive. What will in 
oe remain of the Crimes Act will be provisions which 
which ne, moment part of the law of Scotland, and 
obj might be applied to England without any valid 
» jection. ‘That the Crimes Act should have thus ac- 
Teens its work of pacification, and that, as Mr T. W. 
= has pointed out, agrarian crime should have declined 
_+. Per_cent. since 1886, confers no small amount of 

| Rite. on Mr Balfour. ‘The success of the policy of reso- 
| S°vernment is unquestionably due ina large°degree 
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to his firmness and courage. By not flinching for fear of 
making himself unpopular, and by keeping his attention 
always fixed on his main object—the re-establishment of 
law and order in Ireland—he immensely facilitated his 
task. Former Irish Secretaries have failed by trying to 
do too many things at once. They have tried to main- 
tain order, and yet to make themselves popular with 
their opponents, to put down lawlessness, and yet, at the 
same time, catch votes in the Heuse of Commons. Mr 
Balfour has never attempted this perilous double game. 
He has always acted on the principle, ‘‘ My business is to 
restore peace to Ireland, and as long as I do this, not to 
care how unpopular I make myself, or how much trouble 
and hostility I stir up in the House of Commons.” The 
result of this policy has been very different from what 
might have been expected. By ignoring the question 
of personal popularity, Mr Balfour has contrived 
to make himself, on the whole, more popular in 
Ireland than any Chief Secretary of recent times. 
Again, by not attempting to please his irreconcilable 
opponents in the House of Commons, he has gained an 
influence with his antagonists far greater than that 
wielded by Ministers who have endeavoured to be yield- 
ing and conciliatory. In the famous Chicago Convention 
it was resolved to adopt the policy of making English 
government in Ireland impossible. The challenge thus 
put forth was met by the passing of the Crimes Act, and 
since its passage there have been some four years of con- 
tinuous conflict—the Nationalists attempting to make the 
task of government impossible, Mr Balfour endeavouring 
to establish the reign of law andorder. The issue of the 
contest, when once battle had been fairly joined, was, 
however, never doubtful, and the facts set forth by Mr 
Balfour on Wednesday show that we may now say with 
confidence that the attempt to render English government 
in Ireland impossible has failed. 

It would, no doubt, not be fair to give the 
whole credit of the victory:to Mr Balfour. Circum- 
stances have greatly aided him. Improvement in Ireland 
would not have come as it has done during the last six 
menths, with leaps and bounds, but for the split in the 
Irish party. The fact that the Nationalists have been, 
and are still, at war with each other has immensely 
helped those engaged in the task of restoring peace to 
Ireland. Mr T. W. Russell, who spoke before Mr 
Balfour at the meeting on Wednesday, expressed this 
fact with his usual keenness and force. After dwelling on 
the amelioration that has taken place in the condition of 
Ireland, Mr Russell went on:—‘‘ Since November last 
this happy state of affairs had been brought about, and 
curiously enough, the change synchronised with the split 
in the Irish party. The fact was, that the crime with 
which the Crimes Act was intended to deal required 
two things for its continuance — incitement and 
organisation. Now there was no one to incite or 
organise crime, the patriots being too busy with 
the larger questions of who was to carry the bag and 
where anything was tobe got to put into it.” That it 
should have required a split in the Nationalist ranks to 
produce a rapid improvement in Ireland mayat first sight 
seem somewhat disappointing. It must not be forgotten, 
however, that the fact of Ireland ceasing to be disturbed 
the moment the Nationalists fell out teaches an im- 
portant lesson. It shows clearly how fictitious and how 
much an affair of money and organisation was Irish law- 
lessness. The agrarian egitation has, in fact, been proved 
But this is about equivalent to 
proving that it could not haye been very much longer 
maintained. It is a law of their being that artificial 
agitations end in a collapse. Sooner or later, therefore, 
the Irish agitation must haye ceased to be capable of 








| HE PRIVILEGED JEWISH, IMMIGRANTS. 
Iv is pretty certain that we may expect.a large immigra- 
tion of poor Russian Jews, and probable that it may cause 
great embarrassment both to the Governinentand to. the 
wealthier members ‘ofthe Jewish: community... 
information which arrives. from . Russia. strengthens. the 
belief that ‘the Czar's: Goveriment. has resolved, ithe 


upon. 
expulsion of its Jewish subjects;and if they arée.expelled, 
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a considerable number are certain to drift here. They 
know the country is open to emigrants, they hear that it 
is friendly to Jews, and they are aware that it is the one 
place in Europe where their children will be exempt from 
the conscription, an object, in their eyes, of the very first 
importance. Reports are in circulation that 60,000 of 
the threatened race have already made known their 
intention to seek asylum in England, and if they find it, 
the number may easily reach far beyond that figure, for 
poor as they are, they generally possess enough to pay 
their passage across the Continent. That is rather a 
fomidable prospect. It is true that Great Britain, 
with its endless industries, could easily absorb 
100,000 white immigrants, and even find them 
work, but these immigrants do not seek an asylum 
from Great Britain. They seek it from certain locali- 
ties already congested, of which the principal is 
East London, and they live by underbidding the 
workmen in special trades. They very soon, therefore, 
reduce the chances of living for the men previously 
engaged in those trades, and thus create an irritation 
not felt against other immigrants, who, as a rule, with 
the partial exception of Italians, are lost in the popula- 
tion as soon as they arrive. The Jews are not lost, and 
an agitation* has therefore commenced for their exclu- 
sion, which is reflected in Parliament, where the Metro- 
politan Members are already warned that they are 
expected to press the matter strongly upon the attention 
of the Government. The Government, indeed, is already 
attending, and is collecting reports from its Consuls in 
Russia and Eastern Europe, with the intention, should 
the alarm prove well founded, of deciding upon some 
course of preventive action. 

They will have a most difficult problem to consider. It 
is not, of course, true to say that Great Britain stands 
pledged by her history and her principles to receive any 
number or kind of emigrants who might seek refuge on 
her shores. She has repeatedly done so, but it has 
always been in the case of men with whom she sympa- 
thised, either on the ground of their creed or of their 
sufferings, or of their proved value to her manufacturin 
industries. She certainly would not receive an army o 
Chinese or negroes, and it is greatly to be doubted 
whether she would receive any enormous number of 
immigrants of any kind who, for any reason, could not be 
absorbed into the mass of the population. Her rulers 
would, in such a case, allege that it was part of their 
duty to protect civilisation, and would, under one device 
or another, establish a system of prohibitory taxation, or 
even, if their visitors were dark men, would prohibit their 
ingress altogether. The country, nevertheless, would be 
exceedingly loth to place any restrictions upon the free 
immigration of foreigners. The Jews are white men; 
it is impossible to allege that they would lower the 
morale of the country; and they plead that they are 
not paupers, inasmuch as they do not come upon the 
rates. It is by no means certain either that taxa- 
tion would stop them, for they would not find it diffiP 
cult to borrow, and if they borrowed, would be even 
more obnoxious than before, hensens they would be more 
distressed. As to employing still harsher means to impede 
their influx, it is hardly worth while to consider any pro- 


| posal of the kind. We could not imprison immigrants 


wholesale with no charge against them except their exis- 
tence, and sending them back in crowds would lead to 
suffering which would speedily revolt the conscience of the 
nation. The English masses do not like Jews, but 
they do not like persecution either, and the philanthro- 
pists, assisted as they would be by many religious 
persons, would speedily raise an agitation fatal to 
the Act. It woul be said at once, and with some 
justice, that we were almost as cruel as the Czar, and 
societies would be formed, for “ passing the Jews 
on”’—whither no one has yet taken the trouble to 
explain. We are bound to add that, while in case 
of extremity every nation has a right to protect itself 
even from a civil invasion of unwelcome foreigners, to do 
so without proved necessity would be most unjust, and, 
probably, also most imprudent. Few countries are fond 
of immigrants whose arrival disconcerts local workmen 
exceedingly,'and with such a precedent of our own setting, 
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we might find the gates shut everywhere in the face of 
our own people, who emigrate, we must not forget, as 
much as any race in the world. We do not want to see 
the labour markets of the world shut to Englishmen and 
Irishmen, or to have the passport system suddenly intro. 
duced everywhere for the purpose of keeping British sub. 
jects out. 

A “lock-out of Jews "’ will not do, for the present, at 
all events, even if we have to expend large sums in 
trying some special: colozisation project. But there ig 
one peculiarity in the situation which has hitherto 
escaped attention, and which certainly deserves the con- 
sideration of statesmen. One grand cause of the 
attraction of London for poor Jews is, that they form 
here a distinctly privileged caste. Not only do they 
almost escape taxation, as our own people might if they 
were equally abstemious, but they are artificially enabled 
to underbid competitors. Under the system adopted by 
the Jewish Board of Guardians great numbers of them 
receive partial relief while still at work, and are thus 
enabled to accept wages which, if they were unaided, 
would hardly keep them alive. They are aided work. 


men, privileged workmen, the very virtue of their | 


wealthier kinsfolk helping the sweaters to keep them in 
their chains. It is as if soldiers or policemen were 


allowed to work at trades, and thus enabled to undersell ) 
those compelled tolive by the produce of their labours only. |} 
This, as is well-known, is one of the causes which keep |} 


down the remuneration of female labour to so painfully low 
a figure, sempstresses, for example, having to work 
at rates virtually fixed by the competition of women 
whose husbands support them, and who want only to 
earn a little pocket-money to be spent on comparative 
luxuries. The system is most unfair to the Jews, as well 
as to all with whom they compete, and its operation 
should be at once examined by the Local Government 
Board. If it is found, as we suggest, that the Jewish 


substitute for poor relief directly lowers wages, and there- |} 


fore makes competition too severe upon the rest of the 
community, it would be easy to remonstrate with the 


Jewish Board of Guardians, who are not only able men, |}, 
but who are alarmed by the drafts which the influx jf 


from the East is making upon their resources. They 
see perfectly well that if any considerable number of 
Jews are to be absorbed in London without provoking 
popular commotion they must be ‘‘ Anglicised,” and the 
very first step towards that excellent result is to place 
them under all the English conditions of labour. Unless 
the Jewish Board do this, they are artificially increas- 
ing the attractions of Great Britain’'as a home for 
Jews, and are thus, as it were, summoning poor Jews 
from all countries to live here, a position which, as 
we understand, they most earnestly repudiate. Their 
position is, that the influx from Russia, like the 
expulsion from Russia, is an immense misfortune for 
their race and for themselves, which they will diminish 
to the utmost of their power, but that they are bound to 
help their kinsmen to keep alive, and also, under the 
present regulations of our poorhouses, off the rates. We 
fear that if justice is to be done, they must give up tt 
solicitude, and suffer poor Jews to take their chance with 
the rest of the population. Nothing could be 80 
injurious to them, as well as to the immigrants, as an 
outburst of popular hostility ; and if the a Jews are 
artificially helped to swarm into certain trades and certain 
localities, that outbreak will inevitably occur. It may 
take only the form of pressure upon Metropolitan Mem- 
bers, but these form a powerful body, who might, if they 
pleased, compel the Government to adopt some form 0 
restriction which, whatever it was, could not tend either 
to the interest or the comfort of the general Je 
community. 

eee 


THE SITUATION ON THE RIVER PLATE 
THE position of affairs in the Argentine Repalilic it " 





be regretted has not become any less strain 7 
the helping hand extended by the powerful English syndi- 
cate of ers, and thearrangements made for funding 


coupons—an ement which of itself should bea 
relief to the Argentine Treasury—the premium on 
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soared upwards (by the latest quotations the Argentine 
dollar has ‘hen from 4s to below 11d), and fnancial 

ifficulties and insolvency are the order of the day amongst 
the banks and business houses. Happily, the English 
banks have been able to hold theit own against the torrent 
—the result of their having steered a fairly sound course in 
the past. But telegrams of the 2nd and 3rd inst. tell us 
that the run upon the internal and European banks have 





and Provincial securities as they have been this week. 
There has been some slight revival since the reduction in 
the Bank rate here ; but the short table below indicates 
but too conclusively what the depreciation in such invest- 
ments has amounted to :— 


Loss on ARGENTINE SECURITIES since JANUARY, 1890. 












































| Prices. Total Market Value. 














assumed such grave proportions that large numbers have Tune, 91 Jan.’ 90. June, 1891 Jan., 1890. ! 
closed their doors, including the Commercial Bank, the ee rere — —-| ee Cra og 
Old and New Italian banks, the French Bank of the | Argentine 6 71881 0.0 | 45 | 102 292,000 | _ 663.000 
River Plate, and the Spanish Bank. All these are insti-| 8% lee “00cm: | S| Sf | soadeoa | T3sa.000 
tutions of importance, and the Chamber of Deputies has 2% ee vecscseanensensneecacaneneess Z | S ae S608 
been debating wild measures, such as the prohibition of | 4° Interna Gold 07000000] 32 | 84 | 1.282000 | 3.297.000 
the export of bullion, with a view, if possible, to quiet a} Sterling Bonds se a a 
the panic. Such a prohibition would certainly, in the 7% National Cedulas occ] 17 | 595, 1715000 
end, prove inoperative. Gold cannot be caged after this] 6 % Funding Loan 2 60 e 960.000 aT 


fashion. So the Chamber have resorted to that well- 
known resource, when they have otherwise arrived at a 


"13,379,000 | 26,157,000 









dead-lock, of suspending the right of claiming payments. | Buenos aioe BN ci cst | 32h | 99 | 1,189,000 | 3623000 
As it is described in the telegram, the Bill passed DOU 6% 1883 wn. ewes) 33 | 101 692,000 | 2,118,000 
withdraws the right of taking legal process against ie a i, | oa | Sone | goeeoo 
the banks for thirty days. But this is only| 4M, Do “Kvanasp” 3 | oy | freee | i eeecoo 
postponing the difficulty, and it will become acute again | Entre Rios 6 20000000) 23 | 99 546.000 | 1,930,000 
a month hence, unless more tangible measures are taken| P20  entral Railway .............. a |S |. See coe 
within this period to allay public fears. That the | Santa Fe 67 198346... 007) 30 | 97 | 394,000 | 1.276.000 
English banks do not require to take advantage of the = W. Gentrai Railway’ ra o7 B01 000 1983.00 
respite, while satisfactory as indicating the strength of | o,tmane e108 ec] | 88 | Bea000. | “beLeo0 
their position at this serious juncture, is a circumstance — 


which assuredly will add to their prestige in the time to 
come. Meanwhile, it is reported that the banks generally 
are actively engaged in parting with their gold. This 
operation, when every £1 sterling can purchase upwards 
of $21 paper, wherein promises to pay can be met, is 
probably a very necessary one for many of them, as it 
may enable banks, otherwise hopelessly involved, to meet 
the internal strain put upon them; but its effect upon 
the exchange is serious, and it renders the monetary 
position of the Argentine Government all the more embar- 
rassed. Indeed, thecurrency question, which the agreement 
with the London syndicate was in part designed to alle- 
viate, appears rapidly drifting from bad to worse, and 
even during the height of the revolt against the late 
President Celman, the premium on gold was never so 
high as it is now. 

Something has been hoped here from the measure 
lately introduced into the Argentine Congress for the 
reorganisation of the State banks by the creation of a 
new National Bank to take over the old establishments. 
But the terms of the proposed measure, as sent to 
Congress, are scarcely such as to inspire confidence, and as 
18 now seen, it has acted verymuch in the opposite direction. 
According to the telegraphic summary, the proposed new 
National Bank is tohave a capital consisting of $30,000,000 
paper and $20,000,000 gold, the gold to be employed 
in the conversion of 24 to 1 (the present proportion 
being 4} to 1), but the majority of the directorate would 
Argentines, and it is in reality only proposed to absorb 
the existing National Bank, and the note issue of the 

ovincial Bank. Moreover, it is proposed to grant the 
mppnecial Bank a moratorium for five years, during which 
3 y small depositors will be paid in cash, and the large 
€positors by certificates bearing a 10 per cent. redemption 
eovision. hese proposals are still being debated, and 
What the decision in regard to them may be it is 
aorartle to say. But it appears to us that this is 
» ely tinkering legislation, and that to achieve any 

oe of success more vigorous and better directed 

» sures must be resorted to. Surely any National 

a should deal with the entire notecurrency, National 

é rovincial, and should cancel once and for all the evil 

: pnaes of that suicidal measure, the free-banking law. 

: useless to tell us that the Ministry are actuated by 

proved protives or that the political ‘situation has im- 

ores while the Administration show by their actions that 

wa are stillunable to steer aclear course or to see a 

i. y out of their difficulties, and while the distrust has 

M ngly increased in Buenos Ayres itself. 
eanwhile the effect of these advices upon the London 

a t for Argentine securities has been considerable,. 

| Prices have never been so low for Argentine National 





Here we have a list of the Government stocks dealt in 
on this market, and it will be seen that those having a 
direct National guarantee have lost 50 per cent. of their 
market value since the troubles commenced, and that the 
depreciation of the Provincial loans is nearly 70 per cent. 
Upon these securities alone the depreciation amounts to 
£33,500,000, and if we were to add to these the far 
longer, if individually smaller, list of railway, financial, 
trading, and other loans and companies in which this 
country has embarked, it is not too much to say that a 
depreciation of nearly double that amount would dis- 
close itself. Add to this the losses on Uruguayan and other 
South American securities during the same short year 
and a-half, and the total is a loss that goes a long 
way toward giving us a sufficient explanation of the 
existing financial gloom which overhangs the London 
market. What is needed in regard to Argentine finance 
is a clear and complete statement of Argentine liabilities 
and assets, when it would be possible to judge how far 
the one would cover the other; but it is impossible to 
effect a proper composition with the Argentine creditors 
while matters remain as they are. If the National 
Government should assume the Provincial liabilities, as 
has been proposed—and the currency is largely Provin- 
cial—a preliminary to such an arrangement must be a 
clear statement of what such an assumption would 
involve. 








COPPER AND TIN. 
Dvunrine the past fortnight or so there has been a rather 
marked revival of speculaiive activity in the metal 
markets generally, and especially in those for copner and 
tin. At one time an advance of fully £5 a ton in 
both metals had been established, and although 
there has since been a reaction, prices are still 
considerably above those ruling a month ago. The 
upward movement just now is unwarranted and regret- 
table; unwarranted because the legitimate trade demand 
is rather diminishing than increasing, and regrettable 
because with higher prices a further check upon con- 
sumption will be imposed. As we mentioned last week, 
rumours have been freely circulated to the effect that a 
group of French gamblers, undeterred by the disastrous 
collapse of the Société des Métaux a couple of years 
ago, have once more entered into a combination 
to force up the price of copper and to keep it, as it is 
said, at about £60 a ton; and whether or not the 
rumours be true, it is indisputable that for a few days 
very large purchases of bar copper were made here on 
French account, and that in consequence the price of the 
metal advanced from under £52 to about £56 a ton. Just 
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about the same time Rio Tinto and other copper shares: 
were bought in such considerable numbers that many 
operators for the fall took alarm and hastened to close 
their commitments. It is, as usual, difficult to say 
whether the speculators expect to make their profits out 
of the metal or the shares; but that the dual movement 
is due to the same group of financiers appears to be 
certain, and it is little less certain that failure will result in 
both directions. In relying upon the continuance of small 
shipments of American copper the speculators are making a 
serious mistake. It is true that the Anaconda Mine is 
not now producing, but the raising of metal will shortly 
be resumed, and in the meantime the stocks of copper in 
the United States are tending to aecumulate, while it is 
beyond doubt that a maintenance of even the present 
price of copper for a short time would stimulate produc- 
tion in many parts of the world. 


The statistics issued by the various firms interested in 
the copper trade vary considerably, but all agree in this, 
that the dclivcries last month were slightly smaller than 
in the preceding month, and that the imports were also 
smaller, owing mainly to the falling-off in the Chilian 
supplies. From the United States, as well as from Spain 
and Portugal, the receipts of copper exhibit some diminu- 
tion, but this is more than counterbalanced by the 
increased imports from other countries. The following 
table is from Messrs H. R. Merton and Co.’s circular :— 











April 30, Sist May. 

| 1891. | i891. | 1890. 

Stocks in England and France. Tons. | Tons: Tons. 

Liverpool and Swansea, Chili bars .. --| 17,896 | 17,728 | 16,210 

SPAS TIME os cece ne ecepeenwes 316 616 50 

Ditto Chili ores and regulus (fine) .. jl 4 81 
Ditto other stuff (fine) and English 

NEES a inion bh obueureatwoeses | 11,809 | 11,637*} 21,057 

London (including landing) .......... 7,479 | 7,558 5,535 
Havre, Bordeaux, Rouen, and Dunkirk,| 

PES Cocca dvbeckabs eked Go ax | 10,073 | 9,898 | 30,086 

Havre and Rordeaux, other copper ....) 7,722 | 7,467 4,672 


| 55,366 | 54,908 | 77,691 
Advised from Chili, by mail and cable,| 


REND 56 a Ln dds shame home miele ; 2,600; 1,900 3,850 
Advised from Australia, by mail and) 
cable, fine copper ...ccccccccccccess ' 1,350 | 1,000 500 





59,316 | 57,808 | 82,041 
Price of Chili bars, G.M.B.’s per ton..../£51 12/6) £55 5/ | £54 10/ 





* This includes 6,164 tons fine copper in argentiferous Anaconda 
my sold for delivery during the remainder of the year on average 
JASILS. 

Of course, the figures with regard to stocks have reference 
only to the visible suppliesin England and France, but such 
a price as £60 a ton would undoubtedly show that large 
ainounts of metal are being held back by the producing 
companies in Europe as well asin the United States. It is 
this unseen factor which always makes it dangerous to 
attempt to manipulate such a commodity as copper. The 
curious part of the business is that with the law courts 
still engaged upon the remnants of the last combination 
another one should be started, or even thought of. 

The advance in the price of tin has attracted less 
attention than the similar movement in copper, but it has 
been relatively quite as great and equally unjustifiable. 
it is true that at first sight the statistical position is a 
strong one. The stocks in Europe and America are esti- 
mated at 12,446 tons, comparing with 13,037 tons at the 
end of April, and 13,081 tons at the end of Maylast year, 
while the deliveries in London, Holland, France, and the 
United States during the twelve months ending May 
compare as follows with recent years :— 


Period, Tons. 
gy EO ee: Sees 46,054 
SOE exeeseeec Lees he tt ee. 43,978 
PEN A Wevcasccincs chavs Viekclans 43,382 
SORT). bo tated ah OLAS. 34,302 
LOO ved <cicestos od eaplanchin sara 36,518 


It is to be remembered, however, that since the passing 
of the McKinley Tariff there has been an exceptionally 
large production of tin-plates for shipment to the United 
States, prior to the enforcement of the new duty on 
July Ist next. In the closing months of last year the 


exports of tin-plates to America had already begun to 
expand, but the increase has been much more marked | 
this year. In the four months ended with April, these |} 
exports amounted to 144,117 tons, contrasting with 82,615 | 
tons in the corresponding period of last year, the value of | 
the shipments being stated at £2,388,353, against 
£1,256,660. It is obvious, of course, that orders for 
further supplies of tin-plates for the United States must 
have fallen off very considerably, and, as a matter of fact, 
the manufacturers in South Wales and Gloucestershire 
have determined to shut up their worksfora month. For 
this resolve the manufacturers are being blamed ; but it 
is to be assumed that such a step would not be taken 
without sufficient cause. They do not make tin-plates 
for the fun of the thing; and they are bound as prudent 
men to regulate their production by the orders they 
receive. 

It will probably be remembered that, unless repealed 
or modified at an earlier date, the new duty ontin-plates 
imported into the United States is to be abolished on 
October 1, 1897, unless the American production of these 
goods has by that time reached certain proportions— 
‘‘unless it shall appear that the quantity of such plates 
lighter than 63lbs per 100 square feet, produced in the United 
States during either of the six years next preceding 
June 30, 1897, has equalled one-third the amount of such 
plates imported and entered for consumption during any 
fiscal year after the passage of the Act of 1890, and 
prior to October Ist, 1897.” It remains to be seen what 
progress the American tin-plate industry is to make under 
the fostering influence of the McKinley Tariff. Opinions 
on the subject differ very greatly, some of the Protec- 
tionist papers speaking of the future of the embryo trade 
as quite assured, while other journals pooh-pooh the 
whole business, as at present conducted. In some direc- 
tions other than the United States the demand for tin- 
plates is expanding; but as even in ordinary times 
America has taken about 75 per cent. of the total make 
in South Wales, the prospective decline in the American 
demand is a serious matter. That in the face of sucha 
certain falling-off in the requirements of the tin-plate 
manufacturers, tin itself should have risen in market 
value leaves little doubt that speculation is responsible 
for the advance. 








THE DECREASE IN THE POPULATION OF IRELAND. 


Tue preliminary return of the census in ‘Ireland, which 
has been laid upon the table of the House of Commons, 
shows that the decrease in the population of the country 
which has been going on for so long has been continued 
during the past decade. The rate of diminution during the 
past half century is shown by the following figures :-— 


Decrease since 


Census of Population. Previous Census. 
UBO1.. ccccccccsecccccces 4,706,162 .... 91 per cent. 
BER a0060cb600.000% op ep 5,174,836 .... 4:4 ” 

BET .cocccoccscceccncese 5,412,377 .... 67 ” 
BBG. ccvccccccscvccccse 5,798,967 ....11°8 ” 
BOB occ cccccscccsvesccs 6,574,278 .... 198 ” 
UBAL.. wccccccccccccceves 8,196,527 «1+. + ” 


The decrease during the past decade was thus at a rate 
considerably higher than in the immediately preceding 
period, but in seeking a reason for the movement, one 
explanation immediately presents itself, which may almost 
be deemed sufficient to account for the whole of the 
falling off. This is, that Ireland is essentially an agricul- 
tural country. With the one exception of the linen 
industry of Belfast, Ireland may be said to have no 
manufacturing industries whatever, certainly none - 
importance. Her population has devoted itself ger 
entirely to agriculture, and the wonder is not tt 
it has decreased, but that the rate of diminution 
has not been nearly so high, as far as can be ae 
amongst the agricultural population of the si a 
countries. There is as yet no official record saat 
the decrease in English and Welsh agricultur 
districts during the past decade, for there has not yet Deen 
time for the detailed compilation of the census ey 
but we know that in the previous decade the at 
tural population of England and Wales declin | 
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| in the joint-stock banks throughout the country have 
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by 16 per cent., which is a rate of decrease very 
Sk higher than any Ireland has shown during the past 
forty years. Evidence that it is in connection with 
Ireland’s agricultural proclivities that we must seek 
rincipally for an explanation of the decrease in 
er population is afforded by the fact, that whilst her 
aiaeel population has declined during the decade by 
over 9 per cent., the population of her chief towns, 
such as Dublin, Belfast, and Londonderry, whose 
inhabitants do not depend upon agriculture for a 
livelihood, shows considerable augmentation. Indeed, 
the population of Belfast, where the chief manufacturing 
industry of the country is carried on, has, in the midst 
of the general decrease, added to its population during 
the decade by nearly 25 per cent. The population of 
these cities has not had to contend directly with the 
drawbacks and economic influences which have a8 | 
thinned the ranks of agriculturists not only in Ireland, 
but all over the Kingdom. 


There are, no doubt, other reasons why the decade 
has seen such marked diminution in the population of 
Ireland, although these are of minor weight when com- 
pared with the one we have given. For instance, thenatural 
effect of the political agitation with which the country 
has been disturbed has been to cause those who could 
to turn their eyes from the clamour and turmoil to more 
peaceful climes. The country has been kept in a 
chronic state of disquiet ; everything has been done 
to stir up strife between classes. Such conditions of 
life are uncomfortable, and it is therefore not surprising 
that numbers of the Irish peasantry have sought to 
better himself in other lands, in some cases England, 
whenever they have had the opportunity. Another 
and more satisfactory reason for the diminution in 
the population is to be found in the fact that 
the standard of comfort of the people of Ireland has 
been rising. We have evidence of this from all sides, 
including the testimony of those who profess to be best 
acquainted with Irish affairs, and who have quoted this 
rise in the standard of comfort of the people as a reason 
why they should not be called upon to pay so much 
of their earnings in rent. It is only natural, therefore, 
that, a higher standard of comfort having been estab- 
lished, those near the bottom of the social scale have 
become more dissatisfied with their surroundings, and 
that many of the more enterprising amongst them have 
sought by emigrating to improve their condition. 


Thus there are many reasons which account for the 
decrease in the population of the country, and which 
render the diminution natural, without going out of the 
way to find any heroic causes, such as those put forward 
now and again. All the available data go to show, in 
spite of what has been said to the contrary, that whilst 
the population has been decreasing the general prosperity 
of the country has been steadily progressing. During 
the past twenty years the deposits and cash balances 


increased from £27,348,000 at the end of 1871 to 
£33,325,000 at the end of 1890, a growth of 21 per cent. 
It may be objected that the amount of deposits at the 
joint-stock banks is an indication of the prosperity of 
“the classes” rather than of the general mass of the 
pulation ; and there is some weight in the objection. 
ut if we turn to the poor men’s banks, the Trustee and 
the Post Office Savings Banks, we find the growth even 
More striking still, for whilst at the end of 1871 the 
lances in these banks amounted to £2,953,000, by the 
end of 1891, after a continuous increase, year by year, they 
nearly doubled themselves, amounting to £5,696,000, 
& growth of no less than 93 per cent. And these figures 
the me all the more significant when it is borne in mind 
va they grew not with the population, but in spite of its 
~ hate Other a such asthe ee in a 
¢, passenger and goods alike, all tend to show 
jnat Treland is steadily becoming more prosperous, and 
.-8d8 to the conclusion that the decrease in her population 
6 due not to poverty nor exceptional circumstances, but 
Principally to natural and unavoidable causes, such as 
which we have pointed out—causes which would 

do have a similar effect in other. countries. 
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MONETARY MATTERS IN GERMANY. 
(CoMMUNICATED.) 


THE addition of some 20 million marks to the fractional 
currency just proposed to the German Federal Council 
isin itself a small matter, but it gains importance from the 
fact that it constitutes a fresh step towards the conclusion 
of the monetary reform of the Fatherland. 
responding amount of thaler pieces will be withdrawn 
from circulation and recoined into fractional currency, 
a further attempt is being made to diminish the out- 
standing amount of this sort of silver money,which, as is 
well-known, is legal tender up to any amount, and repre- 
sents in Germany the connecting link between the gold 
and silver standard, as the five-franc piece does in the 


As @ cor- 


States of the Latin Union. As long as the thaler is kept 
in circulation Germany cannot be said to have the single 
gold system, and the term “limping double standard” 
is all that can at present be applied to her monetary 
system. Nevertheless, to all intents and purposes the 
country is in full possession of a gold standard. At no 
time has the Reichsbank refused to give gold in exchange 
for its notes, as far, at least, as Berlin is concerned. It 


is true that occasionally the branch establishments | 


of the Bank have not been able to satisfy all 
the demands made on them, but in cases where 
the gold really was wanted instructions have been 
given to pay it away and the deficiency has been made 
good from Berlin, which has defrayed the expense of 
forwarding the metal to the branches which needed it. 
The proposed increase of the fractional currency is fully 
justified by the augmentation of the population of the 
country. The census of 1890 shows a total of 49,422,928 
inhabitants, against about 43 millions in 1880. By the 
law of July 9, 1873, it was decreed that ten marks per 
head of the population ought to be struck in fractional 
currency, but so far only 452 millions have been issued, so 
that there is room within the statutory limit for another 
40 million marks, half of which will be coined now. No 
doubt the rest will follow, and, in point of fact, it 
would be a good thing to conclude the monetary reform 
outright by degrading the thaler pieces to fractional 
currency at once and making them legal tender only to a 
limited sum. Another large amount of them could then 
be recoined into fractional currency. Opinions differ as 
to the quantity of such currency which could be kept in 
circulation, but if the composition of the British currency 
be taken as a criterion, at least thirteen marks per head of 
population might be absorbed, and about 650 million 
marks in fractional currency kept in circulation after the 
thalers had been withdrawn. 

A special opportunity for dealing with the outstanding 
thaler piece appears to present itself at this time. The 
Austro-Hungarian currency reform—or, to be more 
correct, the introduction of the single gold standard into 
Austria-Hungary—is on the cards, and no doubt will be 
taken in hand soon. Now, it is well known that Austria- 
Hungary has struck not less than 46,842,000 florins in so- 
called thalers of the Union, which have all, as a matter of 
course, left the country, and have entered into the circu- 
lation of the German Empire. It is the old story of the 
weak and the strong ally that repeats itself here, and 
which we see so graphically illustrated in the case of the 
Latin Monetary Union. France has, in point of fact, 


gradually acquired the bulk of the depreciated five-frang 

ieces of its allies in the Union, and will have the greatest 
difficulty in getting rid of them in some way or other, 
Only there is this difference, that the five-franc pieced 
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are, and will for a long time to come be, recognised 
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coin of the value of five francs in gold, whereas the 
Austrian thaler was long ago deposed from that posi- 
tion, and is worth no more than the silver contained 
in it will fetch in the market. As matters stand, the 
question of the taking back of these 46 million florins, or 
rather 92 million marks in Austrian thalers, will now 
present itself, and no doubt negotiations with that object 
will be opened at a fixed date soon. Germany would 
then return to Austria that amount of the awkward coin, 
which certainly could not be taken back at a rate higher 
than its face value of one thaler, equal to 1:12 florins at 
the exchange of the day. A heavy loss would have to be 
sustained by Germany; but that cannot be helped. Any- 
how, the country would get rid of, say, 90 million marks 
in silver money, which, together with the 40 millions 
intended to be recoined into fractional currency, would 
very considerably reduce the quantity of thalers in circula- 
tion, now estimated to amount to 450 million marks. 

It is needless to say that the million marks to be 
transformed now will be taken from the stock of the 
Reichsbank, which thereby will have its holding of the 
depreciated metal still further diminished. According to 
the latest information, the Bank now holds less than 
200 million marks in silver, against more than 700 million 
marks in gold. The stock of gold is unprecedentedly large, 
and shows to what an extent the Bank has been able to 
attract the precious metal, which, it is true, has been 
flowing continually and abundantly into the country. 
Up to the end of 1890 not less than 2,527 million marks 
had been coined of the new gold money. From this large 
amount the following sums have to be deducted in order 
to arrive at an estimate of the actual stock of gold money 
in Germany :— 
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= Amportoan Mints. ..< 6.600.066 
Industrial consumption in France , 
f a Switzerland...... 20,000,000 

’ 

’ 


eee eee eee 


a Germany........ 


” 
Stock in foreign banks .....0..cscecssscess 


360,000,000 


This would leave about 2,160 million frances in coined 
gold money at the beginning of this year, to which has to 
be added 240 millions in bars and foreign gold coins then 
held by the Reichsbank. The grand total comes, therefore, 
to about 2,500 million marks,or 120 millions sterling, a figure 

‘which considerably exceeds the estimate of the amount 
held in England, the gold country par excellence, where the 
stock of coined gold is not higher than, say, 100 millions 
sterling, to which has to be added about 8 millions held 
in bars and foreign coins by the Bank of England. But 
this isnot all. Germany has in the course of the present 
year been able to attract another 160 million marks of 
gold, and fresh arrivals from America are expected in 
Berlin during the next few weeks. The present stock 
may therefore be estimated at 2,600 million marks, and 
when it is considered that twenty years ago, when the 
monetary reform was first contemplated, the whole 
country could not boast of more than 90,959,000 marks 
out of a total coinage of 531,584,000 marks, the increase 
in the stock of gold seems marvellous indeed. 


Total loss to end of 1891 
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Marks. 
Recoinage in European Mints...........+6. 110,000,000 
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BUSINESS NOTES. 


The New Indian Loan.—It is a pity that the Indian 
Government should have felt compelled to come into the 
market for a new loan at this time. If, however, their 


needs are so pressing that they cannot be postponed, and if 
they have satisfied themselves that they could not be better 
met by temporary borrowings than by a permanent addition 
to the debt they have done well to fix the minimum price 
of the new issue so low as to ensure that it will be eagerly 
taken up. The Australasian colonies that lately appealed 
for fresh loans made the mistake of rather overrating 
their borrowing powers, and they consequently suffered 
rebuffs which may be somewhat damaging to them for 
some time to come. And itis prudent of the Indian 
Government not to run any such risk. 
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The Factory Bill.—It is difficult to understand what 
could have been the motive of the Government in post- 
pains the report on the New Factory Bill last week. 

he measure had been very fully and carefully considered 
by the Grand Committee on Trade, and little remained 
to be done but to decide the question raised by Mr 
Sydney Buxton in respect to the minimum age for the 
employment of children in factories and workshops. It 
was no doubt very courteous on the part of the First 
Lord of the Treasury to accede to the request preferred 
by the Opposition for a postponement of the measure, but 
the state of public business is not so very forward and 
satisfactory this Session as to justify the neglect of such 
a favourable opportunity for making progress with a 
measure of importance like this. Some of the Press 
criticisms in respect to the policy pursued by Mr 
Matthews, the Home Secretary, on this question of 
the employment of children are very foolish and absurd. 
It is not a question upon which manufacturers and 
employers are so directly interested as the workpeople 
themselves. Children, as a rule, in factories are not em- 
ployed by manufacturers, but by the workpeople, and the 
proposed additional restriction upon the minimum age 
will tell almost wholly against the operatives. In the 
first place, by reducing the number of children available 
for employment, it will add very much to the cost of that 
assistance which is paid for by the spinner or weaver, 
and it will at the same time inflict a serious loss on the 
parents of these children, who have been accustomed to 
receive their wages. The argument that unless we con- 
sent to accept Mr Sydney Buxton’s amendment we will 
be falling into a second place as a nation in regard to 
factory legislation, is ridiculous. The resolution of the 
Berlin Conference sanctioned the employment of children 
of twelve years of age for full time. Our existing 
Factory Act forbids such employment under thirteen 
years of age. The half-time employment, which is the 
question now in dispute, has no parallel on the Continent, 
but it has been found to work satisfactorily in this 
eountry, and it certainly should not be disturbed unless 
for some good cause. But the mere passing of a resolu- 
tion, or even an Act of Parliament, on a question of this 
kind would do little for the children without systematic 
inspection, and such a thing practically is non-existent 
on the Continent. 





The Mineral Production of the United Kingdom — 
The annual Blue-book containing the mineral statistics of 
the United Kingdom has been published this week, and 
from it we take the following summary covering the past 
two years :— 


GENERAL Summary of the Mrverat Propuce of the UNITED 



































KrnGcpom. 
1890. 1889. 
Description of Mineral. Value at the ‘Value at the 
uantity. | Mines and uantity. | Mines and 
e 7 Openworks. e Openworks. 
— 
& so | “6480 
Alum clay (Bauxite)...... Tons 11,527 5,763 9,1 p 
Arnstein 6,420 802 4,188 = 
Antimony ore ............... 95 14 200 67 20 
Arsenic cz 7,216 60,727 4,758 7317 
Arsenical pyrites ... ..... 4s 5,114 4,414 7,688 
tes aa 25,353 29,684 23,849 7001 
pos ore = : a 14,512 7,256 14,002 
yaexcepting Ordinary 714 
BT Ussecinndesamac ‘nt 899,166 | 3,036,253 | _ 82al 
> gcd amare eben rs 181.614 288 74,953,997 | 176,910,724 56,175,428 
Cobalt and nickel ore §... 5, 84 260 155 25384 
SNIEIID <i csskesiiadcossst! ap 12,136 27,801 9,029 3113 
Copper precipitate......... me 35 4,670 281 ail 
IE <oocssscivcestoees. os 268 392 297 10,746 
Gold ore 575 434 6,226 1819 
57,991 132,357 a 
"445 | 14,546,106 | 5,848 ; 
7,666 17,719 a 
245 618 
406,164 | 48,465 | SOT 
767 947 473 
| S| ae 
i ani Oe 2,014,860 | 505,718 
penises 35 52 50 33,250 
Phosphate of Lime........  ,, 18,000 29,500 20,000 | 550 364 
Balt... ceceeese ce evecee m | 2196849 | 1,100,014 | 1,946,896) | Daags 
Siatesand slabs ........... 9 | 434362] 1,027,235 458,436 67093 
Sulphate ot ii eoeses ‘ie seecee ” | ‘io 216 et "6,976 2.988 
of Strontia...... 9 
TiN fe vere. 2 || NGL | © Teneea| = 1500 | aN 
ee ore am | i <a Pilg 8 
TOM see. eecee 98 
MONIES  ceitsbadticantibns:iey 4 22,041 109,890 23,202 9,95 
Total values... » mL 98,794,481 | 75,676,000 
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With regard to the metals obtained by smelting, the} and unless these rates be paid they threaten to strike, 


statement is :— 


Summary of the MeTats OBTAINABLE from ORES PRODUCED in the 
UniTep KINGDom. 


1890. | 1889. 













Metals Obtainable by | Metals Obtainable by _ 
Smelting. Smelting. 
Decription of Metal. — paseeilienecs siemens aeps 
van at the Value at the 
Quantity, Marker Quantity. a 
Price. Price. 





58,040 





9,602 937,760 8912 860,342 
8,582 203,358 9,392 192,145 
Total values ..........00-. on 16,516,755 ie | 14,346,846 


In the value of the minerals raised there was in 
1890 an increase of £19,228,000 as compared with 
1889. Of this noless than £18,780,000 is accounted 
for by the enhanced value of our coal output, due 
mainly to the rise in prices, for while the quantity pro- 
duced increased by only 3} per cent., the value increased 
by 334 per cent. Our total production of pig-iron in 
1890, including that made from foreign ore, was 7,904,214 
tons, as compared with 8,322,824 tons in 1889. In 
making it 19,213,916 tons of ore and 16,766,694 tons of 
coal were used, and its total value, calculated at the 
average price for the year, was £24,140,786, of which, as 
shown above, £14,808,884 was the value of that obtained 
from British ore. 





Threatened Strike of "Bus Men.—It is unfortunate that 
the demand %r shorter hours made by the employés of 
the London General Omnibus and London Road Car 
Companies—a demand fair and legitimate enough in 
itself—should only have been brought forward, with the 
threat of a strike if it is not conceded together with a 
further advance in the rate of wages, after the former 
company has introduced the ticket system. We are far 
from agreeing with the sensational nonsense that has 
been talked at some of the meetings of the men, and 
written by people who set themselves up as guides of 
public opinion ; but we fully concur in the view that an 
important and financially successful company like the 


London General should so arrange its affairs that no man 
in its employment should have to work more than 
twelve hours a day. If that were the only 
point at issue, we should hope for a speedy 
compromise. But there is an even more unfortunate 
Peer At a recent meeting of the shareholders it was 
dmitted, with more frankness than discretion, that the 
ectors had for years shut their eyes to systematic 
peeulations on the part of their servants, in the belief that 
© company’s profits suffered less under such a disgrace- 
system than they would by the introduction of tickets, 
Some other means of checking the takings. It is much 
suapetied that such an abuse has been tolerated so 
cate we the London Road Car Company, which from its 
as adopted the ticket system, has proved that it 
possible to Secure honest service. But, having made 
€ change, it is only fair to the London General 
eer to state, that concurrently with the intro- 
of lon of tickets they have advanced the rate 
coe all round—for drivers to 7s a day, for 
dn — 4s 6d a day and over, for horse-keepers 48 a 
ooo So on, the advances representing an additional 
_— of something like £45,000 a year. The 
os bus men, at all events, apart from the drivers, 
‘to illed, though, no doubt, teak 
aro seem to us very fair, especially if the hours 
Sig - lessened to an average of twelve. But the 
s fer T thelr mouthpieces, demand 8s a day for drivers, 
conductors, and 5s for horse-keepers and washers, 


eee 


Sail 2 Dividends 
ious ; and the rates | pitcounte 


bringing out in their support the employés of the Road 
Car, and other companies and of private owners. It is 
to be hoped that wiser counsels may yet prevail. 


Anglo-French Trade—The French Department of 
Commerce has now issued the classified tables of the 
trade of France with foreign countries, in categories of 
merchandise, for 1889 and preceding years. The delay 
is caused by the revaluation of the goods according to the 
prices of the year, and the subsequent compilation of the 
trade of each country into groups of articles. The follow- 
ing are the returns for Great Britain. The continued 
decrease in the imports of manufactures from this 
country and increase of the exports from France will be 
remarked :— 


Imports from GREAT Britain to FRANCE. 





1888. 
£ £ 
Raw materials ............ 10,372,000 ...... 9,080,000 
PN icttancicdinnsesnbinat 532,000 _...... 612,000 
Manufactures ............ 9,656,000 ...... 10,900,000 
BS.” cavienincnes cieiedie 972,000 ...... 588,000 
TORRIA. «0000000 21,532,000 _...... 21,180,000 
Exports from FRANCE to GREAT BRITAIN. 
1889. 88. 
£ £ 
Raw materials ........... . 4,584,000 ..... . 3,700,000 
iss canned eiwainah 13,196,000 ...... 11,016,000 
Manufactures ............ 91,152,000 ...... 18,856,000 
I i icin ince nachnunened 1,048,000 ...... 1,100,000 
TORRE. scccccnes 39,980,000 ...... 34,672,000 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 


£ 
Charles Robert Claude, Baron Truro.......ceeeeseeeeees 33,350 
Dame Eliza Jane Nicolson, late of Haden Court, near 
Chalten Bae ¢ «os «oso casein sco 0 cbebceNes siete aking lees see 20,000 
Sir Thomas Sowler, late of Oakbank, Manchester ........ 107,000 
Mr Samuel Hyam, late of 109 Westbourne terrace ...... 118,000 
Mr William McKie, late of Moat House, Dumfries ...... 114,000 


Miss Jane Charlotte Campbell, late 37 Seymour street, W. 30,000 
Mr Charles Lee Lewis, late of 6 Cambridge terrace, 


Regent’s Park ......cccececcccecceccccscccevcscecece 25,000 
Mrs Julia Charlotte Maude, late of 77 Belgrave road, Pim- 

Gi 6.ciccts sinasd da oxe's s baate oe dal pe camidawnade nae bdeweis 14,000 
Mr James Aspinall Tobin, J.P., late of Eastham, Chester 12,000 
Mr Edward Pain, late of Wykeham Park, Frimley........ 10,000 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 4. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
J -~ 4, 1891. May 28, 1893. June 5, 1890. 
° ° e 
Capital of the bank ..... +. 182,500,000 0... 182,500,000 0 ... 182,500,000 0 


Profita in addition to capi- 
tal (Art Law of June 9, 


1857) acre Sioa 8,002,818 54 8,002,318 £4 .., 8,002,313 64 
Rese’ f the Ban te 
eee tone 22,105,750 14 ... 22,195,750 14 ., 22,105,750 14 
Reserve of landed property 4,000,000 0 . 4,000,000 0 ,.. 4,000,000 6 
FOGEFVE...005 ceceseesees 907,444 16... 8,907,444 16... 8,907,444 16 
Notes in circalation acca 3,037,534,245 0 ... 3,046,908,395 0 ... 8,041,751,550 0 
terest on securities trans- 
weed ord ted. 14,238,204 70 ~ 14325567 09 11,00,295 6 
Banknotes to 0} rece 
payableat sight ......... 42,801,554 65 ... 42,604,625 50 ... 47,928,908 71 
Treasury account current 


cercccoscecsonsessons 122,858,885 70 . 160,837,824 43 ... 112,160,406 26 
Ourrent accounts, Paris...... yl ye 22 oe £10,064,°28 92 any 336,560,141 45 


Do b banks.......00 w Ca © ... 60,206,209 0 
payable ......00-00» 1,373,153 70 i. 1,932,970 70 .. 1,000,262 70 
and sundry inte- 

FOR ii 14,642,301 93 ... 13,775,611 87 .. 11,677,268 60 
Rediscoun ie 

ds cnicientenons 2,190,013 27 ... 2,190,013 27 .. 1,685,818 98 

Sibbhidacslannesaden 37,541,715 2€ ... 38,803,253 O1 ... 96,484,790 29 

Wa isch 4 ,029,982,772 27 .. 4,171,868,938 37... 3,887,480,083 34 


: 
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CREDITOR. voted the highest duties proposed when a choice had to 


be made between those of the Government and those of the 
Committee. The resolution of the Chamber was g0 
manifest that the Government generally avoided defeat 
by abstaining from demanding a vote, and the articles 
were adopted by show of hands. In place of the present 
duties of 12f per double cwt on mutton in the general 
tariff and 3f on the conventional, the Government pro- 
posed a uniform rate of 28f, the Committee 32f; the 



























































f c e t ce 
DF ei occeeneee 2,565,773,189 49 ..2,556,606.416 12 ., 2,585,364,243 54 
Commercial bills overdue... 61,557 18 .., 21,560 45 .. 84,763 65 
Commercial bills discounted 

« 804,971,359 28 ... 361,407,306 44 ... 213,972,854 1 


371,844,497 © ... 440,151,638 © .,. 297,292,220 0 


9,530,200 0 9854800 0 ... 2,114,709 0 
Do in branch banks......... 608000 0 .,. 6180009 0 .. 1, 00 0 
Do in public securities... 120,154,756 95 ... 118.030,811 11 ... 106,331,876 12 
Do by branch hanks ...... 158,056,78) © ... 161,277,967 © ... 140,013,265 0 


and March 29, 1878)...... 140,000,000 140,00,000 0 .. 1 
e. 


oo 
Go tatock reserv 12,989,754 14 .,. 12,980,750 14 .,, 12,990,750 14 ‘ 2 <8 
oe aap ae aoe) Soares = 08 a the 32f ~~ also carried by a majority 
tes : w 
not June, 1867).-<--, 100,000,000 0 .. 00,0w,0w © ... 100000000 0 | © 0 140, against the Government, an amendment 


requiring that a part of the viscera should be adherent 





perty branches........... 13,402,507 @ . 13,493,032 0 .. 18523419 0) to one of the fore-quarters of the dead sheep 
Expenses of management... 4,985,719 80 ... 4,456,748 79 4,323,486 18 - : ro . 
Employ of the special re- for inspection. The Minister of Agriculture repre- 
oS pean cresiaotinl 8,907,444 16 ... 8,907,444 16 ., 8,007,444 16 : ; ; 
Mi cconehadbledede ends 118,630,064 97 “.. 104,431,073 36 ... 143,351,040 74| Sented in vain that the precaution was unnecessary, and 
ee 4,020,932,772 27 .. 4,121,858,953 87. ... 3,887,439,033 34 | WOuld render the importation of muttonalmost impossible. 


The above return compared with that for the preceding 


The duty on fresh beef and other meats was raised from 
week exhibits the following changes :— 


12f and 3f to 25f, instead of to 20f only, as demanded 


Circulation warreerecariie 580/800 sccount su» sagraaai | PY the Government. The Bill fixed a uniform duty of 
RO dovescrvntescsenes sooupenpengages 0,106,723 eviews Gepaaite svrcerwnoren OT AARIE 12f instead of 8f 50c and 4f 50c¢ on salted pork. The 


Committee asked for 20f maximum and 15f minimum, 


and those rates were voted. On salted beef and other meats 
the Government Bill raised the present duties of 8f 50c and 
4f 50c to 22f, the Committee to 30f and 27f, and the 
Deputies voted the higher duty, and also an increase of 
that on prepared meats (charcuterie) from 12f uniform to 
25f and 18f. The Chamber, in accord with the Com- 
mittee, added 5f to the duties of 20f and 15f on game in 
its natural state, and raised the duties of 20f and 15f pro- 
posed by the Government on preserved game to 75f and 
60f. The Government was satisfied with a duty of 8f on 
preserved meats. The Committee and Deputies raised 
it to 20f maximum and 15f minimum, and that on extract 
of meat from 8f uniform to 40f and 30f. The Govern- 
ment had left entrails, fresh, dry, or salted, on the free 


The advances on securities have increased nine millions 
on the week, chiefly in the branches. The principal 
variations were caused by the payments of bills at the 
end of the month, which reduced both the portfolio and 
the private deposits. The London exchange rose at the 
commencement of the week, and touched 25f 333c on 
Tuesday, but afterwards declined on expectation of the 
reduction in the Bank of England rate falling to-day to 
25f 29c. At the top rate some parcels of gold were 
remitted to London. Discount on the open market is 
easy at 28 per cent., prime paper being taken as low as 
21. More gold has been received from the United States, 
but the arrivals are believed to be now coming to an end. 
The cash in to-day’s return was composed as under :— 


June 4. 











\Mieaaata ie - ae rae list ; the Committee and the Chamber carried a duty of 
Gold ...... 1,293,140,409=51,725,616 ... 1,288,556,065—51,542,242 | LOf and 6f. The Government, however, made @ stand 
Silver ...... 1,272,632,730=50,902,307 1,268,110.351=50,724,414 | against duties on hides and wool. The Committee had 








2,563,773,139 = 102,630,925... 2,556,666,416 =102,266,656 

Sellers were surprised by the sudden rise in Rentes and 
international onde on the eve ofthe monthly settlement, 
and by the difficulty of borrowing stock. A backward- 
ation of 20 centimes for Three per Cents. was paid on 
account day, and those sellers who deferred making their 
arrangements until the next day had to submit to still 
more onerous terms, the rate advancing a moment to 374e. 
The rise has been general, but Italian and Portuguese 
stocks and Suez rails are especially buoyant. Portuguese 
Threes have gained 2f on the week, at 45f 50c. Prices 
were quiet to-day, and the effect of the reduction in the 
Bank of England rate had been discounted, but, as will be 
seen by the subjoined table, a substantial improvement 
has taken place in the week. Scrip of the loan has 
recovered 70c, at 93f 324c. 


confirmed the exemption, but a large minority were 
in favour of protective duties. A group of Deputies 
moved as amendments duties of 12f on green hides, and 
30f on dry, and 20f on wool in the grease, 40f washed, 
and 60f entirely cleaned and purified, but with 4 
drawback on exports, and supplementary duties on 
imports of manufactured articles equal to the duties 
proposed on the raw material. The Government 
showed that the drawback was not practically possible, 
as the Customs officers could not distinguish between the 
raw material raised in France and that imported, and 
that the same manufactured article frequently contained 
portions of both. Each of those amendments gave rise 
to a long discussion, and finally that on hides was thrown 
out by a majority of 446 to 66, and that on wool by 380 
to 134. Another amendment was proposed to tax silk 
cocoons 50 centimes per kilogramme or double |b, 
which the Government and the Committee left on the 


» ‘ ° ° . . . ‘ 
~~. 4 cag ~— ee ft ¢ | tree list, and the discussion on it will be continued to- 
Three per Cents ......... 100 ... 95 45 ... 9425 + 1 0 day. 7 f the 
Redeemable Threes,..... 100 ... 95 80 ... 94 7 + 1410 M. de Lesseps still retains all the confidence 0 
Four-and-Halfs meinies 100... 104 92)... 104 324 + 0 60 | Suez Canal shareholders. A small minority have, how- 
« « . 

SeslAD papdhonss soscogenenes 100 eve 93 40 eee 92 35 + 1 > ever, never reconciled themselves to the arrangement 
Austrian Gold 4 % ...... 100... 9640 ... 9570 + 070 : ; ta- 
Turkish Fours ............ 100... 1895 .. 1820 + © 5 | made by M. Charles de Lesseps in 1883 with represen! 
Egyptian Unified......... 100... 48750 ... 48375 +4 35 | tives of English shipowners to make a gradual reduction 
Bank of France Shares 1,000 ... 4,445 0 ... 4,415 0 + 30 0 |in the tolls when the dividend exceeded 90f, or 18 per 
Basges oo Paris coidie — “es on - ; 4 7 — 250 |cent. For several years past the opposition 
Dixvis eh Wheres. 1 ~ — 125 | demanded in the annual meetings the abrogation of ¢ 

om 950 ... 1,987 50 ... 1.38750 ... .. 8 annw 8s t to 

Buea Cant) serene, 500... 2,098 75 ‘.: 2635 0 % 69°75 | Convention, maintaining that the company had a right ¥6 
RNANIR. inna. orvervedasinens 500... 3450 ... 34 0 + 050 | 10f per ton, and all the dividends that could be earn 
eee sevens ae ss —— ~ --. 1,887 50 — 5 0 |at that rate. Under the Convention of 1883, when the 
Orleans Railway... 800“. 115 0. 11538 73 — @ 75 | dividends paid exceeded 90f, shareholders in the fobs, 
Eastern Railway ....... - 500... 89750 .. 900 0 — 250 | ing year were to receive only half the surplus, 

Lyons Railway.........0 500 ... 1,487 50... 149250 — 5 0 iestion in the tolls corresponding to the other 
Southern Railway 500 ... 1,325 0 ...1,315 0 +10 0 uld be made. T ‘ont S aid ot, however, 
ee nee n 
South of Austrian Rail. 500... 243 75 235 0 + 8 75 ss h ~ ' h a are a oss ‘dividend or 
SEN Ra iss ce ckigenwnnse ; 563 75 560 0 + 3 75 state whether the 90f named mean os i 


: the net dividend after deduction of taxes, whi 
The Chamber of Deputies have continued the discussion makes a difference of five or six francs. The board last 


ch 
of the new tariff during the week, and, as before, have year, as a partial satisfaction to the opposition, decided 
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that the London Programme, as the arrangement is 
called, should only come in operation when the net 
dividend exceeded 90f ; otherwise the limit would have 
been passed in the dividend for 1890. The traffic by the 
canal has been so active this year that the receipts to the 
end of May exceed by nearly seven million francs, or 20 
per cent., those of 1890, and it is scarcely doubted that the 
year will show a surplus of ten or twelve millions, which 
will raise the net dividend considerably above 90f, as 
that for 1890 is 86f 5c. The opposition in consequence 
renewed their attack on the London Programme at the 
annual meeting held this week, and as a trial of strength 
put forward one of their leaders as a candidate for a 
vacant seat as director, against the candidate proposed 
by the board. A poll was taken, and M. de Lesseps’ 
candidate was elected by a majority of 1,220 to 294. All 
the other resolutions were voted, and the retiring 
directors, one of whom was Lord Brassey, were re-elected. 
The dividends to the delegations, or annuity bonds, which 
receive until 1894 the dividends of the shares belonging 
to the English Government, and those of the founders’ 
shares, are calculated on the dividends paid to the 
ordinary shares, and as these last receive 92f 68c gross, 
the dividend of the delegations is 124f 61c, and that of a 
full founders’ share 3,813f, or 38f 13¢ per hundredth part 
into which the founders’ shares are divided. Interim 
Te have been already made on all of those divi- 
nds. 
_The Paris Appeal Court has set aside the judgment 
— in January of last year against the Syndical Cham- 
r of Agents de Change, or privileged stockbrokers, 
rendering them collectively responsible for the liabilities 
of a defaulting member of their body. That decision was 
based on the fact that as the agents de change possess a 
monopoly, and are charged with the discipline of the 
body, they had been guilty of neglect in not examining the 
accounts of the office when they authorised the transfer to 
the defaulter Rex from his predecessor, Reumont. The 
business of Reumont was hopelessly insolvent when he 
sold it to Rex, who had been his chief clerk. The Appeal 
Court admitted that it was the duty of the Syndical 
Chamber to examine the situation of the office transferred, 
which was, in fact, done, but the Chamber had no reason 
to suspect that the accounts were falsified, as no com- 
plaint had been made to the Syndical Chamber, which 
was, therefore, not responsible for a state of affairs that 
om been concealed. The vigilance of the Chamber had 
been, besides, blinded by the high standing of the capital- 
ny who supplied the money for purchasing the business, 
value of an office of agents de change being something 
of ween 1,500,000f and 2,000,000f. The question is one 
a importance, as the public had always been led 
lieve that the agents de change, being a privileged 
Thee body, were collectively liable for its members. 
: “ case will no doubt be taken to the Court of Cassa- 
An abstract of the report of the South of Italy (Lom- 
Railway Company, read at the annual meeting 
(G4 en gives the gross receipts as 106,913,292f 
276,531) in 1890—a decrease of 485,127f on the 
(eL6a7. poe The working expenses were 41,184,510f 
ones goer 1,804,472 more than in 1889—and repre- 
of 65798 52 per cent. of the earnings. From the balance 
cy — (£2,629,151) has to be deducted 12,745,643¢ 
ra — expenses and taxes, leaving 52,983,139f 
("2,119,325), to which has to be added 1,279,175 for 
som an including local lines, and profits derived 
54,9693 ae ene 8 works, making a net sum of 
pany's debe (£2,170,492). The interests on the com- 
ventures and redemption of the same, and the 
sedneed bes required a sum of 67,480,480f (£2,699,219), 
y a annuities of 600,000f from the Hungarian 
I am » and of 29,569,887f (£1,182,795) from the 
a. as _ sum of 37,310,593f (£1,492.423). The loss 
ho nges amounted to 6,286,966f, increasing the 
The na Ses for the year to 43,597,559f (£1,743,902). 
er ren being 54,262,314f (£2,170,492), the net 
dend of f 10,664,755f (£426,590) remained. The divi- 
. 492.5198 5 francs, with the agio on the same, takes 
: » leaving a net balance of 7,182,243f to be 
Over to the year 1891. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yor, May 26. 

More gold has been exported from the United States 
in response to the demand from London, Paris, Berlin, 
and other European financial centres, within five 
months than ever before during a like period, and 
yet there is not the slightest stringency in the money 
market here or elsewhere throughout the country. Call 
funds may be obtained at from 4 to 44 per cent., as they 
have been for months past, and loans on time are not 
difficult to place. It may as well be confessed that nota 
few of our financiers and others have felt more than 
pleased with the equanimity with which the United 
States have parted with gold within two or three months, 
for it is during that period that the heavy drain has 
taken place. Since January Ist the total sent abroad 
has not been less, to date, than $50,000,000, more than 
twice the quantity exported in five months of 1889, the 
next largest corresponding total within afew years. Yet 
no stringency has followed. For more than two weeks 
we have been shipping $1,000,000 and more per day, yet 
the New York bank statement during that period has 
shown a positive increase in the surplus reserve, due, of 
course, to heavy receipts of currency from the interior 
and to large decreases in deposits, aided by a con- 
servative decrease of loans. The latter point might have 
been difficult had general trade not been as quiet as at 
present. A record like the above, after the task of 
absorbing $100,000,000 worth of our securities held 
abroad prior to November last, which made money tight 
for six or eight weeks, calls for particular notice. There 
is no certainty, of course, that gold exports have culmi- 
nated, and that a decrease will be noticed from this time 
forward; but, right or wrong, such an impression has 
gained ground, largely, no doubt, because of the late 
reduction of the premium which the Bank of England is 
willing to pay for American gold. Yet promptly yester- 
day at noon $500,000 was engaged for export by to- 
morrow’s steamer, and more is expected to go to-day. 

The railway share market became quite strong at the 
close of last week, in view of the growth of the belief 
that gold shipments would soon decline. Wheat, Indian 
corn, and oat crops promise excellently well. The rains 
of last week killed the prospects of a drought West and 
North-West, and cereal farmers now count on very large 
crops. This fact was well known in Wall Street, 
and had some influence. Then the comparative 
harmony of the railways exerted another tonic influence, 
and prices of leading Granger, South-Western, and trunk 
line railways naturally showed more or less buoyancy 
St Paul mysteriously leading the way. There is undeni- 
ably something very strange in the way that St Paul 
shows unsuspected strength at every opportunity. But 
when this week opened with announcements of more gold 
to go abroad the market fell onal and its previous 
strength was speedily dissipated. Thestrength of shares 
is thus sapped by a continuation of gold shipments, or a 
prospect of the same, because of the belief that the 
heavy crops, when moving after harvest, will require so 
much financial aid from the East that excessive stringency 
will ensue. The notionis not unnatural after the heavy 
drain of gold, and after the dissipation of the United 
States surplus, thus preventing the Secretary of the 
Treasury from coming to the assistance of the mone 
market, as heretofore, although the internal drain this 
summer and autumn is certain to be heavier than in any 
previous year. This is the view which some of our bankers 
take. None of them cares to cross a bridge until he gets 
to it, yet the demand for funds to move the crops 
in the near future, backed in all probability by an enlarged 
volume of general trade, and not sustained by a possibilit 
of Government anticipation of the falling due of $eiie 
in order to relieve the tension on the banks, does not con- 
stitute an agreeable prospect. There also appears to be 
an impression that British and continental bankers are 
making, or will make, arrangements to hold onto the gold 
they now have in their vaults as long as possible. It 
seems to be admitted that large quantities of gold will 
have to come back here in the autumn in payment for 


large purchases of wheat, and just how foreign bankerg 
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will set in. This may be a mistake or it may not; much 
depends, of course, on the course of affairs in London 
and Paris. There the germ of recent difficulties is to be 
looked for, and it is also there that a new departure must 
be inaugurated. The character of this market is now 
essentially passive. Berlin will probably adopt any 
watchword which may be given in London or Paris. 

During the past week business was, after all, better than 
might have been expected. It is considered a great advan- 
tage that the decline, which at certain times threatened 
to become general, has given way to more confidence. 
Yet the character of the market, on the whole, is very far 
from affording any special encouragement. Bank shares 
are dull and rather low. Coal shares are also declining, 
owing to rumours that the railway administrators con- 
template measures which would enable them to obtain 
their coal supplies at cheaper rates than the Rhenish- 
Westphalian mine-owners ask for. It should be noted 
that the mine-owners, far from showing any willingness 
to reduce prices, seem to try to advance them. There 
may be, sooner or later, a chance for English coal, which 
could be shipped to Rotterdam and Cologne. Iron and 
steel company shares are listless and rather low. 

The hope that the market might improve and become 
more animated with a recovery in prices is being 
gradually abandoned even by those who have so far been 
most sanguine. To-day and yesterday pessimistic 
opinions were evidently in the ascendant, and it was 
acknowledged that the firmness which was noticeable 
during the past week was principally due to purchases by 
operators who were under the necessity of buying in 
order to meet their engagements. Some had looked for- 
ward to increasing transactions in Servian and other 
loans, hitherto neglected ; but they found out that the 
position of affairs is not favourable to any attempts in 
that direction. 

The announcement that the Bulgarian Government 1s 
about to adopt a gold standard met with doubts as to 
the possibility of such a measure under the existing 
conditions of the international markets. 

Vienna and Pesth have for some time past been rather 
heavy buyers of bank shares and some other securities, 
and it is reported that in order to support their operations 
they hold comparatively large balances here. Their action 
does not appear to be quite approved of by those critics 
who look at it from a theoretical point of view. Yet it 
may be assumed that the Austrian and Hungarian firms, 
who have hitherto acted very cautiously, see their 
way clear. Austrian Credit shares continue very firm 
and rather high, which is the more remarkable consider- 
ing the general weak condition of the market for bank 
shares. y 

Railway stocks show a good deal of fluctuation. East 

Prussian and Murienburg shares have been largely dealt 
Berwin, June 2. | in, but any advance was soon wiped out by subsequent 

Money has been remarkably steady all this time, | declines. Austrian railways have fluctuated considerably, 
and at the monthly settlement prolongations could be| closing lower. A good deal of gambling is still Gone 
arranged at rates which were below the Bank | on in Bohemian railways, which are rising. Swiss ral 
rate. It is true that the pending engagements were 

























































called for the shipment of gold, does not appear. Pro- 
bably they could not help sending the gold. Yet the 
talk here of an alleged plan abroad to hold on to all the 
gold that has recently been sent to Europe is exercising 
a singular amount of influence on the judgment of many 
people in Wall Street. 

Later advices than those recounted in the foregoin 
show that gold is still moving out of the country, an 
contradict the report, which had gone uncontradicted from 
Friday afternoon until Monday afternoon, that the Bank 
of England had reduced its premium offered for American 
gold. However, no serious results have appeared. The 
only appreciable effect thus far is the sagging of the 
Wall Street stock market, owing to the unwillingness of 
the general public as well as the professional operator to 
buy freely with gold still leaving freely. St Paul con- 
tinues to display surprising strength, but cannot, of 
course, sail up stream alone. 

The general trade situation is not improved, much as a 
good many writers for the Press here dislike admitting 
the fact. Bank clearings continue to fall away, and if 
the Pacific railways be omitted, the railways of the 
country will be found to have earned about three-quarters 
of a million dollars less, net, than in the first quarter of 
1890. The enormous increase of $3,000,000 in the net 
earnings of the Pacific lines for the first quarter of 1891 
over 1890 is alone responsible for making a nominally 
favourable exhibit of net earnings this year. 

Labour troubles have been settling slowly, but are still 
rampant enough among what are termed the house- 
smiths and kindred building trades, lumber handlers, and 
the like, at and in the vicinity of New York to cause 
serious damage, and to stagnate the shaped iron market 
hereabouts. The Connellsville coke strikers have been 
worn out in their struggle with the employers, and have 
tumbled over each other of late to get back to work. The 
effect of a full output of coke on coke-using pig-iron 
furnaces remains to be seen. The general iron industry 
remains almost stagnant, except for a little improve- 
ment in demand at a few Western centres. 

General staples are moving off freely, especially since the 
late needed rains in the heart of the winter and spring 
wheat region, which have so brightened crop and general 
business prospects there that interior merchants are 
ordering more freely and paying bills with greater prompt- 
ness. We are going to have bountiful crops, that seems 
assured. If Europe is to buy of them freely, as alleged, 
trade will surely become active during the latter half of 
the year. This is the popular forecast here at present. 


— 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


rat ways are firm and higher. There has been some demand 
neither very numerous nor very large. The Three per 


for Italian railways. The movements in Russian railways 
Cent. Imperial loan is still quoted at about 85 per cent.,| have depended partly upon the fluctuations in rouble 
and at this price yields about 34 per cent. It is pointed | notes. 

out that this offers a noteworthy contrast to the Bank rate | Russian gold loans have been slightly higher, but nearly 
of 3 per cent. Comparisons are also being drawn between | all other foreign loans have been neglected. Argentine 
the German Three per Cents. and foreign loans, but it does | loans have further declined, and the latest reports from 
not seem quite a fit comparison to draw practical conclusions | Buenos Ayres, referring to the gold premium and other 
from. Most foreign loans have attained to very high quota- topics, exercised quite a paralysing effect on the move- 
tions, because they have been in the whirlpool of speculation, | ments in bank shares. Portuguese loans have shown & 
and it is a known fact that a loan is the more suitable for | tendency to recover, though they remain exposed ald 
speculative operations, according as its character is peated declines. Rouble notes have been largely di 
more open to contradictory or changing opinions. | in, and have advanced. 1 
Moreover, in the course of the past month a certain| It was thought that Germany would before a 
number of foreign loans have descended from the giddy | abandon her present import duties on cereals, and t 
heights to which recent operators, depending on the | would have led to considerable imports from Russia bale 
imagination and prejudices of the public, had carried them. | other countries. The idea that these duties would bea i 
The hope that quotations will recover, except in a very | ished was quite general throughout the country until yester 
few cases where the deficiency in the means of the 


: day, when the Imperial Chancellor, General von Capriv, 
countries who issued the loans have already been fully | surprised the Prussian Chamber of Deputies by 4 the 
acknowledged and discounted, is a dwindling one. But | in which he declared that, after mature consideration, 

there are still those who believe that the time may | Government had arrived at the determination to leave 
not be so far off when a recovery in most foreign loans | the duties as they are, at least, until new treaty negotla. 
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tions with other countries could be arranged. Bread 


satisfied. 


| treaty negotiations with other countries, will not abolish 
the duties, although they might be suspended merely for 
atime. It seems at present that the Government have 
found out that a mere suspension would not cheapen 
bread. On the other hand, they may also have recognised 
that the abolition of the import duties on cereals would 
necessarily lead to the abolition of import duties and 
other privileges in the case of iron, steel, coal, and 
most manufactures; briefly, that the abolition of 
the grain duties would lead to free trade. It 
j} is quite correct that the iron, steel, and other 

trades agree with the abolition of the grain duties, 
and even deem such a measure a necessity, But as to 
their own interests, they hold quite different views. The 
moment the Government abolished the import duties for 
manufactures, and opened the market to free competition, 
that very moment the manufacturers wouldturn against 
the Government, and throw all their influence and power 
on the other side of the political scale. The Government 
cannot abolish the grain duties unless they are prepared 
to abolish the whole Protectionist tariff, and to brave the 
political storm which the Protectionists would stir up. 

The stock market to-day was again weak, especially 
_in the case of bank shares. Dealing in Funds was almost 
out of the question. The monthly settlement is over, 
and passed off very smoothly. The present discount rate 
in the open market is 2g per cent. 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 


VIENNA, June 2, 
Yesterday evening a debate on the re-establishment of 
specie payments in Austria-Hungary was held by the 
Budget Commission, and the Finance Minister, Dr. Stein- 


j} Much importance, because he declared most unequivocally 
i) that the re-establishment of cash payments could not be 
jj Tealised except by establishing a pure gold standard, gold 
}| being the only metal which is not exposed to continual 
j| fluctuations. The promise of a pure gold standard in 
case of a return to cash payments has never been given 
Hj Officially in Austria before, and is considered very good 
‘news indeed. But beyond this the Finance Minister 
promised nothing. He showed all the stupendous diffi- 
: culties in the way—the question of fixing the proportion- 
ate value once for all, the question of obtaining the 
necessary gold, the question of retaining it when it had 
n obtained, and the inevitable losses of the Budget 
when the difference of Customs dues in gold is no longer 
paid. The Finance Minister sees the magnitude of all these 
obstacles, but he thinks they are not such that one can 
| Say the plan is not feasible. The aim of returning toa 
} Well regulated currency, whose fluctuations do not 
amenity damage commerce and industry, must be con- 
inually before the eyes of the Government. The Minister 
Was silent as to the present state of the negotiations 
she carried on with the Hungarian Government on the 
| A ject. The impression left by the speech is, that the 
| 4ustrian Finance Minister is a little less hopeful in this 
matter than the Hungarian Finance Minister. It is need- 
ve say that all who spoke on the subject during the 
te were not of Dr. Steinbach’s mind. All the old argu- 
ments against the establishment of a pure gold standard 
| ra brought forward; some _peadioted ruin to the 
. me 8 industry if it were introduced, some pleaded for 
ee ver standard and others for a mixed standard, and 
~J¢ were for leaving things alone, and letting them 
hight themselves. The debate will be continued to-day. 
chief obstacle which must be overcome, before specie 
ore can be returned to, is doubtless the accumula- 
| This a sufficient gold for carrying into effect the plan. 
| Min; es not depend upon the Austrian or Hungarian 
| of the j rs, but will be possible or not according to the state 
international money markets. 
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If the present prospects of the harvests on either side 


prices rule high in the country, and consumers are dis- | of the Atlantic are realised, Europe is likely to become 

The abolition of the grain duties, in order to | debtor to America, who alone seems likely to have good 
bread, would be an excellent thing. But the|crops. It is most unfortunate that just when it is pos- 
point is that the Government, in order not to surrender | sible that Germany may have to reduce or abolish her 
| what they consider an advantageous position in their | corn duties, an event which has long been looked forward 


to by Austria-Hungary as the inning of a golden 
age, the Monarchy should be without the means of 
profiting by the event. Last year’s excellent harvest 
here had raised the hope that a stock of corn might be 
amassed, which would serve in time of need. But 
this hope has not been fulfilled. The store-rooms 
had been emptied everywhere, and the good harvest was 
just sufficient to provide for the needs that arose on all 
sides. This year, if our moderate expectations are ful- 
filled, the production will just prove sufficient for the 
consumption of the Monarchy. Nothing will be left for 
export, and if Germany really reduces her corn duties, it 
will be the American corn trade that will profit. 
Yesterday the Austrian Government laid before the 
Reichsrath for immediate approval a Bill concerning the 
abolition of the free port system of Trieste and Fiume. 
The law is to be enforced as early as July Ist, and free 
traffic between the two towns and Austria-Hungary is to 
commence on August Ist. In the stipulations of the 
Treaty of Commerce and Customs, the date fixed for the 
change was December 31, 1889, but it was found impos- 
sible to make the important alteration abruptly, or even 
to build the necessary docks and warehouses by that 
time. So the date was postponed to July 1, 1891. 
Austria hopes great things for Trieste from the change. 
First of all, it is expected that the political sympathies 
of the city will be changed. Trieste’s predilections towards 
Italy were no doubt fostered by the exceptional position 
the city occupied as being commercially and eee 
speaking outside the Austrian frontier. In future it wi 
have common interests with Austria, and may be expected 
to do all in its power to promote the commerce of the 
Monarchy, since by doing so it benefits itself. There 
will be a difficult time at first, for so important a change 
cannot be easily effected, but great facilities have been 


bach, spoke at length on the subject. His words are of granted for the beginning, and Trieste does not at once 


pay the duty demanded from the rest of the country. A 
difference will be made for the duty on cocoa, coffee, tea, 
spices, indigo, cochineal, and several other important 
articles. At the same time a tax on food stuffs coming 
to the town by land will be introduced in the form of the 
octroi customary in Vienna and other cities of the 
Empire. Tothese duties wine, grapes, beer, cattle,poultry, 
and game are subjected. The people of Trieste who had 
been free of all these impositions in the past will feel the 
difference very much at first. 

It has been announced from Salonica that a number 
of important commercial firms there have sroppne pay- 
ment on the same day. As many as seven bankruptcies 
of large houses are reported. It was supposed for a short 
time that this fact involved heavy losses for the Linder- 
bank, the price of whose shares fell accordingly. But 
there was no truth in the report. 








Correspondence. 


BANKING PROFITS. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—Under this heading you have an article on 
Saturday, in which the writer arrives at the conclusion 
that the general rate of profit in the banking business is 
undoubtedly high. mgt ve permitted to ask whether 
an oversight has not made in omitting to take 
account of the reserves and undivided profits? From 
your Supplement of the 23rd ult. these amount to 39 
millions, and if all undivided profits were reckoned, con- 
tingent funds for bad debts, &c., it might be found that 
the amount was close upon three-fourths of the amount 
of paid-up capital. 

Of course, there can be no objection to an abstract 
inquiry as to percentages of profits on paid-up capital ; 
but surely for all practical purposes reserves and un 
vided profits are capital. It is clear that if they did not 
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exist the paid-up capital would perhaps have to be double 


what it is. 


As to the point in question, my contention would be 
that banking profits are not only small, but so small, that 
new banks cannot start with any reasonable prospect of 
success ; that the bank customer of to-day is getting his 
facilities too cheap, and is not paying cost price for his 
services received, but is benefiting by past accumulations. 

I should like your opinion as to whether the time has 
not arrived for banks to announce their dividends in a 
For instance, announcements of 15 and 


different form. 


20 per cent. are very misleading to the ordinary reader, 
—Your obedient servant, 


J. T. Pour. 
Blackburn, June 1st. 








Motices of Wooks. 


MAGAZINES FOR JUNE. 


Tue Nineteenth Century opens with a short, but weighty, 
article, by Sir James F. Stephen, Bart., on ‘The Opium 
‘Resolution.”"’ Sir James Stephen thinks it fortunate 
that the “ Resolution" really amounted to nothing, since 
the Speaker was never called tipon to leave the chair. If 
it were made the basis of legislation, it would, he points 
out, deprive the Indian revenue of between 5 and 6 
millions sterling, a deficit which could in no conceivable 
way be made good without causing such deep and wide- 
spread distress and disaffection as would seriously imperil 
our Indian Empire. He adds that the evil effects of the 
habitual use of opium are grossly exaggerated, that, in 
truth, it is with opium as with any other drug or aliment, 
its abuse, not its use, is what is deleterious, and that even 
in the worst cases of abuse of opium, the bad conse- 
quences do not extend beyond the individual who makes 
himself its voluntary victim, as the drunkenness caused 
by opium smoking never leads to violence such as ensues 
from alcoholic and certain other forms of intoxication. 
Finally, Sir J. Stephen urges that if the cultivation 
of the poppy in India were, by a supreme and 
arbitrary stretch of authority, successfully prohibited, 
the habits of the Chinese, in which some 
English philanthropists seem so deeply interested, would 
eee no change, as enough opium Ive home consump- 
tion can be grown in China itself, though of a very 
inferior quality, the difference, the essayist asserts, 
between Chinese and Indian opium being at least as 
great as that between vin ordinaire and champagne. Mr. 
V. Horsley’s paper “ On the Analysis of Voluntary Move- 
ment "’ is interesting, but chiefly to those who bring to it 
a considerable ee of physiological knowledge. 
Its gist is to record the advances that are being made 
towards determining the special functions of certain por- 
tions of the brain, especially those which govern volun- 
tary movement. ‘ A Description of Manipur,” by Sir 
James Johnston, late Political Agent in that curious little 
State, will be read with interest, for it gives clearly and 
concisely the history of our connection with Manipur, 
with pleasant descriptions of the romantic scenery of its 


| mountain valleys, and of the industries, sports, and pas- 


times ofits inhabitants. The capital, Imphal, is minutely 
described, and is said to cover an area of 15 square miles. 
“Social Aspects of American Life,” by Hamilton Aidé, 
is agreeably written, and remarkably fair and courteous 
in tone, but somehow it does not inspire a wish to mix 
in United States society, Indeed, Mr. Aidé admits that 
the peculiar ‘ pleasantness " of social life in the States, 
spoken of by Mr. Bryce, is imperceptible to him. In 
* Hasisadra’s Adventure,” Professor Huxley is at great 
pone to prove the entirely unhistoric character of the 

oachic Deluge. It seems like “ painting the lily, or 
Iding refined gold,” but, of course, Professor Huxley 

nows best what to say, and what not to say. ‘ The 
Duel between the Public Schools and Private Coaches ”’ 
is a somewhat excited angry tirade by the well-known 
Private Tutor, or ‘‘Crammer,” Mr Walter Wren. For 
much of his indictment of the system of teaching in our 
Public Schools, especially in the past, there is doubtless 
considerable foundation, and it is undeniably true that a 

































































smattering, or even @ critica 


at our Public Schools, or even at our Universities, 
But, on the other hand, the distinction drawn 
by the Public School authorities between solid education 
and successful preparation for examinations is a@ dis- 
tinction not only real, but important; and there is a 
growing impression that of late years the standard for 


has thus tended to exclude from the public service man 
useful men, and to admit others who were better qualified 


life. ‘From the Albert Nyanza to the Indian Ocean,” 
by Lieut. W. G. Stairs, R.E., is a simple, unvarnished 
tale, giving, by its very absence of emphasis, a better and 
more vivid idea of the hardships of that six months’ 
march than could be gained from more highly-coloured 
narratives. It also gives a high conception of Mr 
Stanley's power as a leader of men, and his capacity not 
only for enforcing salutary discipline, but for enlisting the 
affections of his motley mob of followers. ‘The 
Bombardment of Iquique,” by Mr A. P. Crouch, is a 
curious document—curious because it records almost the 
first instance of the use of ironclads, with their giant arma- 
ment, against an open town, and because it is the record of 
an eye-witness who was also a non-combatant, The 
wonder is that the loss of life was not much greater 
than, from Mr Crouch’s narrative, it appears to have been. 
But perhaps the most practically important article of the 
month is Mr ©. F. Goss’s ** Morocco: The World's Last 
Market.” He shows conelusively that it is of vital 
moment to British interests that no Continental Power 
should sway Morocco, ‘Tangiers is clearly, since steam 
has enabled vessels to keep beyond the range of the guns 
of Gibraltar, the real key of the Straits, and from the 
geographical position and the natural fertility of the soil 
of Morocco, it would furnish to England a granary of 
unlimited abundance, placed two to three days nearer to 
our shores than the Atlantic sea-board, and with the 
further advantage that the line of transit would, in case 
of war, coincide with the line most thickly studded with’ 
English cruisers. Last, but not least, the population, 
under a secure Government, would gladly import manu- 
factured goods to the full value of their export of raw 
material. 

There is not in the The Contemporary for this month 
much which calls for comment. Perhaps the most 
noteworthy article is“ Italy and France.” It is a reply, 
“by an Italian Statesman,” to ‘‘ The a 1 )ynasty, the 
Pope, and the Republic,” which appeared in the April 
issue of The Contemporary under the signature of A 
Continental Statesman.” The “ Italian Statesman. 
utterly repudiates the suggestion of a Federated Republic 
for Italy. There is, he says, no predisposition for such & 
change in any part of Italy; but it has been a favourite 
scheme with Peenelt statesmen ever since the time 0F 
Louis Quatorze ; for, as they well know, federation 1) 
Italy would mean weakness, whereas a united Monareby] 
means strength; and a strong and united Italy rhe 
always been a bugbear to French statesmen. ir? 
subject of the higher education seems to be in the alr; 
it is discussed from a somewhat different point of vod 
from Mr Wren's, by Mr J. ©. Collins, in “ The hd 
Scheme for the Indian Civil Service Examination, 
the new programme proposed by the Civil Service 
missioners, and in the main approyed by Mr — 
there is much that is eminently reasonable. Indeed, 
quality leaves little to be desired, but its bulk and Geol 
are colossal. When one reads of Latin and | 
authors to be construed at sight, intelligent acqua iloe 
with Greek and Latin literature, history, and philo 
sophy, English literature from Chaucer to Teer 
French, German (and if Mr. Collins could obtain & nf 
ing), Italian to read, write, and speak, and a com 
knowledge of their literature to be acquired- aa 
much more, to be learnt by youths of from ole is 
four-and-twenty — one naturally exclaims, fact, nob 
sufficient for these things?" As a matter of ot thant 
even an Admirable Crichton could master a tithe 
scale tenia edetatenetaiemieesiaeateianiaennneae 


, and 
to 


for passing examinations than for any other function in } 


~~ 


mastery of one or more modern languages is infinitely } 
more important to a 7 or naval officer than a} 


knowledge, of Greek or | 
Latin, and such mastery cannot, we fear, be acquired | 


competitive examinations has been placed too high, and } 
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; - 
To gain a good working knowledge of even one language, 
not one’s own, demands a long and steady concentration 
of energy, combined with some natural gifts and excep- 
tional opportunities. ‘ Bad Air and Bad Health,” by 
Harold hi and the Hon. Auberon Herbert, contains 
gound, practical advice ; but it is given at too great length, 
and the wise, commonsense recommendations about open 
windows, &c., are based on theories by no means, in all 
cases, fully verified, 

There are a number of very readable articles in The ! 
New Review. ‘The Naval Defence Act,” by Lord! 
Brassey, gives valuable information respecting the pro- 

ess that is being made towards supplying the deficienc 
in our navy, followed by an instructive comparison wi 
the condition of the navies of other maritime Powers. 
Golonel the Hon. N. G. Lyttleton has an interesting 

r on “The Gurkas: A Fighting Race;" and Pro- 

losots Garner records some curious experiments in 
interpreting the cries and calls of monkeys. By 
attentively noting certain vocal sounds habitually made 
under given circumstances, and fixing them by means of 
the phonograph, Professor Garner succeeded, first, in 
learning to imitate the sounds, and then, by their means, 
in making and receiving definite communications with 
various monkeys, mostly of the Capucine race. Thus he 
could, without the aid of pantomime, convey the distinct 
ideas of food, of thirst, and of danger; and he thinks, 
not without some show of reason, that he has made a 
step towards the discovery of ‘‘ The Simian Tongue.” 





—— 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 





First 
Capital Payment Further 
Applications, one. nee 
Amount previously subsoribed....... eevee 498,941,059... a 
lesues of the week— 
Trustee, Industrial, and Investment, 

IY L500 ssackesacthoddactisacin’ # bye SOD: ssisee 50,000... 450,000 
Great Northern Railway,’ stock, at 110 1,760,000 ...... ae pai 
Two-reel Lock-stitch Machine, £1 shares 84,000 ...... 10,500 ...... 73 500 
Wednesbury (Borough of)  .......esecec. «ss 56 senha ei lganene in 
Indian Government 3 / stock om. £92) 2,392,000 ...... - shaees oa 
Highland Mexican pane, Se i sasdne 8600... ... BOBO  ceesee 27,540 

Improved Firewood, £1 shares FOO * cose ese Geese ius 

ae erence 
NT NI i ciicc. ec ceesieeviond’s 4,830, 
Total eubscribed to date in— Total subscribed foryear— 

ir Wvidhdsbinh toacruososeeneis 63,271, ROIs cdistesiecetcereoesesteeiel 142,565,000 
DUE sinsuibiiotiles cosvovsiuinctes 196, RE Riplbls ixssssvtséasserinennien 
Sl ictscssGassaitncnertcs 98,479,811 | 188B..... ......... 160,149,000 
iisccacsesveassooesonnegateies aeNEEEY Wh MIA socdunsinas ensiteococsececeeee 98,065,000 
lickieissceviasstaibenusiescans 47,616,000 | 18B86,..............cecceeeeeeeeeee 101,074,000 


We have received the following prospectuses :— 


Indian Government Three per Cent. Stock. — Tho 
Secretary of State for India in Council gives notice that he 
will be prepared to receive at the Chief Cashier's office at 
the Bank of England, on Wednesday, June 10, 1891, at 
or before two o'clock, tenders for a Three per Cent. loan 
of £2,600,000 at the price of £92 per cent., on security of 
stock to be created under the Kast India Loan Acts, in 
order to eee funds for the discharge of debentures, 
and for the construction, &c., of railways in India through 

@ agency of companies, The stock will be consolidated 
with the India Three per Cent. stock now existing. 


Two-Reel Lock-Stitch Sewing Machine Company (L.). 
—Capital, £200,000, in 200,000 shares of £1 each. 
inst issue of 126,000 ordinary shares, of which the 
vendor takes 42,000 in part payment of purchase con- 
sideration (this being the largest amount allowable by the 
, Exchange rules), leaving 84,000 for public sub- 
scription. The company is formed to acquire the patent 
ye for the United Kingdom, the United States of 
merica, Germany, Belgium, France, and Switzerland, in 
respect of certain improvements in lock-stitch sewing 
machines, and also the right to take out patents for the 
oe in any other part of the world, and either to work 

} “invention or to grant licences to sewing machine 
manufacturers and others. The price to be paid to the 
vendor for the British and foreign patents, &c., is £90,000, 
Payable as to £48,000 in cash and £42,000 in fully-paid 
Ordinary shares. The vendor has agreed that if there be 
insufficient capital subscribed to pay the whole of the 
said £48,000 in cash, and to leave £30,000 cash for work- 
'ng capital, he will accept such part of the £48,000 as 
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there shall be insufficient cash to pay in fully paid up 
shares. The vendor has agreed that he and his nominees 











shall not sell any portion of the 42,000 shares for a period 
of at least three years. The list will close on or before 
Monday. 
PUBLIC INCOME AND EXPENDITURE. 
ote REVENUE “ 
Reo 
April 1, | April, 
May'30, hay3 
) ay 81, 
189 1800, 
a 2 
*Qustome ..........00 3,191,000} 3,820,000 
teat asees 4,014,000! 4,963,000 
« a ae 2,372,000! 2,946,000 
Land and House Duty 860, 
and Income Tas 1,950, ¢ 1,863,000 
 scccceen 1,260, 1,330,000 
T | ER 
Orown acon 80 
Interest on Purchase Money 
of Suez, © 
Sardinian Loan, &o. ........ vn 18,161 ose eee 
eden bilelaitintidicas 418,305; 452,020 13,702) 17,811 
Total Receipts 14,000,395} 14,928,781) 1,108,708, 1,277,811 
et ee | | | TT 
EXPENDITURK 13,654,717) 14,145,260] 1,139,002 1,157,406 
XPEND: ere 
Balances—Bank of England 0... .s.ccsceseesssesersneenec eee “a 8,406,438; 2,420,291 
Do = Bank of Ireiand —..........06 ssoucnshaetiar® a: 912,408 


UTHER PAYMENES. — 


ened 
April 1 to April 1 to 
May 30, ‘91, May 31,00. 


OTE RECEIPTS. | , 
—_—————— | 

{April 1 to April 1 to! 

May 8%, '0i|May 81, ‘vv 















Advances repaid: 2 & | Advances :— 
Bullion, &e. ...... 60,004, 670,000} Bullion, &e. 

Imperial Defence mperial Defence 
Act, 1888 ......... we 1,053.2 ABS asses 

Mon'y raived under Naval Defence 
the National Debt Act, 1889 ...... 
Redemption Act, Redemption ot 
1880 by Treasury Funded Debt..... 
Bills, &c. (ne Treasury Bille for 
BIDOUDE) 60. ser00s 2,114,279, Supply paid of 


(net amount) ... 
Treasury Bile, &o. 
Natona 


(net een eo 
Troasury Bille 
under Ilinperial 
Detence Act, 
1888 (paid off), 
net amount .,.... 
Exchequer Bile 
OB ..rrocees é 
Exchequer Bonds 
Cape Kallway 
(paid off) 


eeereneee 


* Exclusive of trausters to the Local Taxation Account:— wot. 1i90-1. 
In respect of Custome—Beer and Spirit Duties 34,686 _——=..... 7 
Excise—Beer and Spirit Duview .........0.ce0e ° 171,000 a os 
In respect of Excise LICONOES ......6.ccceecereeee — BIEQOO serene eee 
In respect of Probate DUty...rcccerrcecerrcere one 338,000 11,401 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the 


writer, 





~ The Gankers Gazette. 


"BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Account pursuant to the Act 7th and 8th Victoria, cap. 82, for 
- the Woek ended on Wednesday, June 3, 1891. 


186UR DEPARTMENT. 








£ ; £ 
seceee 41,599,285 | Government debt .. 11,015,100 
Hotes tenued | Other securities .... 6,484,900 
Gold coin & bullion 25,149,285 


ee a Nene cana 


41,599,285 41,590,235 
BANKING DEPARTMENT. 
£ £ 
P jetors’ capital.. 14,558,000 | Government __ securi- 
ek : eeeenee = eree 3,174,875 ties serene eaeee one 9 941,882 
Public deposits* .... 6,284,607 | Other securities .... 29,942,201 
Other deposits ...... $3,384,700 | Notes ........seeeee 78,235 
Seven-day and other Gold and silver coin 1,062,861 
Dilid coccccseecece 197,821 
57,544,602 57,644,002 
Savings’ Banke, C iselovers of National Debt, and 
* Including Exchequer nas s, ee 
Dated June 4, 1891. ¥. MAY, Chief Cashier, 
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FRIDAY NIGHT. 


— ceding accounts compared with those of the previous 
oo exhibit :— 























The following is the Manchester Bankers’ Clearing :— 
0. 











Increase. Decrease £ £ 

2. é Tota esce.ccnsessessessensessesseseessessncenssenseseesse:162,019,682 sessevees 150,291,081 
peeaatn Bank post bille).........0000c8 873,270 sevrecrerree mee 53 mF) 

Public deposits ...... . soianiaaniies Sener oe ae: ane Increase in 1890........... £11,728,551 = 7°8 per cent, 

Other deposite . eeensecesveccoon penecceseees erevcosenseveen eves 1801. 

Government 77 £ 

Other securities ............ f4 VSS RS7O1e Twenty-one weeks ended May 23..........++++.66,567,532  ...s0000. 64,833,564 

-—- tees A naNbaee BOOEDIT  oscvnsenese sito Week ended May 30 ....cccccccccssocrssrssesesrsee Spl LSSZS covcereee 1,014,477 

cet a eae eeaeeeecaneen SM ; servers s 06,748,042 


91,860 
Increase in 1891..... ....0+s0000 £2,348,819 =3°6 per cent. 


The principal items in the 1 latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
csmlinaal bela with the previous statement and with the corre. 
sponding statement of last year: 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending June 3, 1891 :— 


| Gold i congeners i 


in from roulation 
Date. Colm and) abroad, or z 








— Bani BANK FRAN 
Bullion. | out for Post | Deposits. Desert’ Reserve. 33 ad =. 
Export. Bille) ment. 3 


5 x 
«| "8s fom | 2 z z 

Mar. 11 28,317,211, 161,000 im, 28,010,165 40,968,584, 48,671,787 15,818,016 
18 22,471, 295) 86,000 in, 23,804,210 41,989,987) 44,576, $23/16,117,985) 38 F 














Comparative Increase 
eee & May 28, | June 5, or Decrease, 


1891. hyo. 
Last Week. Last Year, 
oammpuniienene| imapbinsasaas 








25 23,185,301, 12,000 out) 24,703,115 42,792,571) 46 ena 34 
April 1 22,959,034 287,000 out 24,873,820 41,257, 127, 46,067,528 13,885 
8 21,918,859 2,000 in) 24,992,785 |88,587,114 43,057,493 13,375, oral 34 |— 
15 21,808,577, 645,000 out! 24761195 37.064.737, 41,976,984 12,997,882) 34 oof 
22 21,808,258 843,000 in 24,548,515 (87,218,732 41,408,097 18,708,738) 36 


2 2. £ & 
Oota and bullion—Gold.. | | nicl 51,542,000 52,436,000'+ 184,000 — 710,000 
Silver... | 50,905,000) 59,724,006 50,978,000) + 181,000 - —- 73,000 
Discount b and Advances... 38,622,000, 43,251,000 at one + 7,469,000 


29 91,326,494 47,000 in, 24,856,865 36,896,456. 41,880,115 12,919,629! 34 LiaBiLsiine. 
May 6 Z07s64c3 12,000 out. 25,025,710 36,359,461, 42,060.95 12,210,695 Soha | Note asa ere a8 aye ‘en 
20,044,301 346.000 in, 24,948,830 36,427,023. 41,913,438 12,445,471, 34.5 opoens 
20 21,969,569 995,000 in 24,682,680 38,425,100| 42,512,483 18,836,889 35g — | Privatedeposite ............ | 20,814,000, 22,712,000 15,871, A000 +1,807,000 + «00 a8 
27 24.267 319 2,131,000 in. 24,647,730 39,382,060| 41,263,232 16,069.579 40. \— 





June 3 26.231 5961 880,900 in 25,021,000 39,619,397 39,<83 096 17,660,596 60,596 4484 
Subjoined is our usual table, affording a comparative view of the 








IMPERIAL BANK OF GERMANY. 















































































Bank Returns, the Bank Rate of Discount, the Price of Consols, the —— = Sag S. Last Week.}Last Year. 
Price of Wheat, and the Leading E xchanges during a period of three AssEts. &£ £ £ & ‘ fs 
ears corres »onding with the present date, as well as ten Coin and bullion ........+..| 45,623,000) 45,606,000) 43,£03,000/+ — 17,000)+ 21 
se =k, viz. . I ' Caat nema a *| 33,860,000 | 33'902,00| 23,561,00u}- 42,000) + 5,299,000 
LABILITIBS. 
| Notes in circulation ......| 46,692,000) 45,369,000 £7.50) + 828,060 332,000 
At corresponding dates June 8, June 6, | | June 5, —: 4,| June 3, Current accounts ......... 28,287,000! 29,534,000; 2u,796,000)-- 1, 247 000 + 7,491,000 
with the present week.| 1881. 188, | _ 1800. _ Tse, | 1800, 1391. ee TT 1 
ne etetee onate aa £ { £ ery a ar oe 2 & ne , 
nk p st bills).. 99,17 4,370,280 24,731,415, 24,853,440 25,021,000 
Public deposits .. | 7,449,160 | 5,911,406 9,506,594! | 6,534,992! | 6,254,007 = en 7" | rast Week.| Last Year. 
_— de; osits —" m - ~ ae t 24,577,669 24.8. 1,072, 25,140,342 23,334,799 Assets. Z £ £ é & 
vernment securities... 14,007,151 | 17,053,381. 26,015,040 25,505,577 9,941,805 Gold .. — 73,000 
Other securities... 10,736,806 | 1,629,151 $2,180,060, 19,871.572, 29,042,201 | Cblmand bullion—Gole.. | Ace itl eeor woo! ien0,0e| 000) + 112,000 
serve of notesandcoin 14,752,9 12,646,850 14,105,079 13,187,339 17,660,596 SS 000 4 
Coin and bullion... 25,402,159 | 20,817,130, 22,636,494) 21,900,775, 26,231,596 Discount and advances .. | oo _ a} Sarat hae coon + sushan 
roporticn of reserve to f 5, 726; — 673,000 
MabIMGOD .-..-..00.ccenees | _4b% 41ky% | 403% 428% ain Ciroulation ......-.0++.- 40 053,000! 39 754,000: ou! 40,728,0001+ —200,000)— 678,000 
Bank ra‘e of discount ol, we 2. | 2% 3 NETHERLANDS BANE. 
— of Consols........+5 os) 102 Yy}* = 9755 oi 
rice of silver per oz ... 5lhu 42d 42 4634 444d 30, | May 23, ; May 31, 
Average price of wheat,.., 443 10d 328 O01 293 Od | 82s lid | 403 1d | lt teal. 1300. Last Week|Lest Year 
Exchangeo : Paria(short) 25.2) 4-26} 26.26}- 31} 25.174-25 25.12}-174 25.474 - 524 Assers. £ £ £ £ & 
— Amste-dam (short) 12 14° 2h ) S21¢-2h  121h-2$  22.0j-13 | 122-3 | goin and bullion—Gold..; 3,826.40 3,899,000! 4,817,000, 1,000 = 949,000 
— Hamburg (3 mths 20-68 =| 20.49-53 -20.58—62 . 2U.56-GU | 20 65-67 Silver...| 5,637,0uU; 5,624,003! 5,746, 200} + 13,000; 109,000 
Clearing-ho we return ... 93,262,000 | 131, 134,000 178,238,000 153,618,0U0 145,138,000 | pigcount aon advances.. 9,073,000 9,204,000, 10, ne re — 1,347,000 
* New 23 per cents.—Goschens. LiaBILITIES. 
: - circulation 96 —- 167,000, | 1,285,000 
The amount of the “ other deposits,” compared with the “other Depoeits 3 one ee —— ieee! Tr eeeboO— 1 12/006 — 1 ,146,0v0 
securities,” showed in 1881 an excess of £4,366,625; in 1888, an 7 ae 
excess of £5,948,518; in 1889 an excess of £2,711,032; and in 1890, NATIONAL BANE OF BELGIUM. 
an excess of £5,268,470. In 1891 there is an excess of £3,392,598. May 30 | May 23, , May 3 
In 1888, at this time, the demand for money was slack, and as | 1201, iso. | he " [lam Week tan une 
there was a considerable influx of gold from abroad, rates declined, Asszrts. | £ ad . 000 | - ateaet|— ‘ na! + of 000 
the result being that the discount houses had to lower their allow- | Colm and bullion........... 4,390, 4,471, 
97,000 + 434,000 
ances on deposits. On the Stock Exchange the only feature was a ee are somone oats haat aa (he Pan — | 
heavy fall in diamond mining shares. Ciroulation........0ceese| 15,944,000) 16,010,000 | 11,140,000 — 66,000 + yonnes 
In 1889, the money market was quiet, but owing to an efflux of | Deposita .............-.-0-+++0 2'252,000' 2,326,000 2,244,000 — 74,000 + __108, 






gold, rates had a firmer tendency. On the Stock Exchange business 
was stagnant, with an upward tendency in American railroads. 

In 1890, rates in the money market were hardening, and the 
Bank was apparently taking measures to reduce the market supply 
of floating money. On the Stock Exchange business was dull, and 
most quotations declined slightly. 

The following figures from the, official returns show the amount 
of bills and cheques cleared ‘at the Bankers’ clearing-house. 
Special, days are given separately, together with the total in- 








BANE OF SPAIN. 


Bee oi) CF ss ee 
23, ; May 16, May 24 
“he” Iso.” | 1300, ponent 
— Ba EB a gs ee ig 
Coin and bullion ...........| 10,496, ) - 
Discounts and advances...) $4,392,000 44.211,00 Lain + 112000 = 00 
LiaBILITIBS. j 297,000 
Circulation... cena 29,520,000 29,588,000 | 29,817 000; = 68,000 — 1,397,000 
DEITIES ...000...ceseocecceccece J 18,583, v0 | 17,205,000! — 81,000) + 
























































































































































































































































crease or decrease to date i in each case :— NEW YORE ASSOCIATED BANKS. ol 
’ May 30, ; May 23,, May 3 
Weeks | Stock Exchange “Fourths” of the 1891. 1391. 100. ‘Last Week. lage Saws. 
Ending. | Total. | “Pay Days. | Console Pay Days | Month. Asears. é é | é i . 
— ne neat oeeeanaenen Leanne Dcelnacivtahiensebioh i 12,200,000) 12,880,006, 15,180,000' - 130,000! = 29.008 
Date. | & | Date. | £ | Date 2 | Date. | | Legal tender ssecssssssseesesee) 8,600,000] | 5,220,000) _ 6,060,000) + 440,00) + 2, 
lsvl Dec, 12 £1,029, July 2 30,445, June 4 22,081. | ioans and discounts ..... | 77,820,000 73,550,000 79,420,000 — 76,000) - 1, 
sos Sete 1,607,722, Su, 47,848, |Aug. 1/ 81,903, July 4) 25,787, ABILITIES. 9,000 
146,001, | 1891. | Sept. 1| 26,263, |Aug.t 6| 31,169, | Ciroulation ...ss.essees-| 700,000] 680,000} 740,000 + 20,000)-  f 
100,64, Jan. 14 49,374, Oct. 2) 25,966, Sept. 4) 20,467, | Net deposits... ....... ves} 77,520,006) 78,240,00C| 81,200,000) — 72), 
134,116, 23° 48,230, Nov. 5) 26,214, Oct. 4) 23,446, 21.240,000!-+  260,000/- 330,000 
186,177, Feb. 12 60,075, Dec. 1| 29,855, Nov. 4| 21974, Rasann (Specie & Noter) 20,860,000) 20,900,000) a s00-000}2.  130,u00;— 920,000 
126,284, 2S 44,079, | lev. mec. 4)  2u,246, al Reserve... .........+- | 29 180,000} 19,500, 00L} 20,300,000) Te 540,000 
153.171, Mar. 12) 40,241, Jan. 6) 28,016, 1x91. Excess of actual reserve.. 1,438,000 F __ 940,600) + 440,00) = 
33.77%, - . 45,671, Feb. 3 80,826, zm, 5*| 28,016 
3,659, . lV) 43,085, (Mar. 2| 29,703, Feb. 4) 24,324, 
117,739, 23 6u,458, April 2) 26,407, Mar. 4) 22,2y0 BANK OF RUSSIA. lace deems 
1062.5, May 15 49,208, May 6, 24,671, April 4) 21,307, The amehe is the return dated May 16, these figures 
|_ Babies. | wv 642,516, June 1, 25481, (May 4) 45,251, | Of the branches ;— iia 
Seni | 8,077,548, ¥¥ | 463,517, 3 162,799, | A 121,438 ee sateen: ebececcceveseccon ccc cccess coe eeccccececescevess conse 14,554,000 
rein | el mr | 187,00, ) ay | 188,652 | ww | 128,088, Notes in reterve.vvceececcccccncrccecunn UAB 
orle. 7} wee) | — 122,578, cco | j= 95,558, ue oe OSD AMOuNt A PStranyer.............cceercereererssennnsaeeneneneserees Sone 
91 76% | oe (OOD | Om les ae? : 2 T St cl oceeelh 56,353, 
mini, = Po |S Ree RE | eel isan 
in 1890 .. | 7,501,048, | i ee can 358,598, oe 289,107, 
Do 29 .. | 7,613, 60, j eee 851,699, eos 2v0,117, 
paeueees e} | 18z,252, | om» " oTToL — 6.9.8, oe «= = ~—sO*#2, OL, 
esex! . 'web7x! 2 lesen lot 08% 








aig fellon Sunday. t The “ Fourth” fell on Bank Holiday. 
(0u0"s omitted.) 

















Juhe'6, 1891.) 


Discount and Loan Market.—The volume of business in 
ithe discount and loan market during the past week has 
‘been only small. The reduction of the Bank rate, owing to 
‘the large sums of gold which 5 per cent. continued to attract, 
‘was almost a foregone conclusion, and unless the directors 
‘were prepared to take vigorous steps to raise the market 
‘value of money, since as matters stood it was ineffective, 
and considering the present figure that the reserve has 
reached, and the fact that it is still being expanded, it would 
thave been useless to maintain the rate at its former 
height. The reduction met with immediate response 
in the outside market, and the banks now allow only 
24 per cent. for deposits, and the discount houses 2$ 
percent. for money at call, and 2? at short notice. The 
whole tone is more confident now that the Bank seems to 
have assured its position for the rest of the year—providing 
always that rates are not beaten down to an unreasonable 
level, and an outflow of gold again thus encouraged. It is 
necessary to put forward this proviso even in the present 
state of strength, especially as the recent inflow has been so 
strong as to render some reaction likely. For apart 
from the Russian withdrawals known to be impending, the 


United States will require to make up for its loss of the 
metal, and it may take more determined measures to do this 
would have been the case had the recent withdrawals 
thence been rather more moderate. As the year goes on 
we shall ener have to part with quite enough of the 
metal without encouraging its early outflow by abnormally 
low rates bred of a sense of over-security. The reserve, as 
shown in the Bank return, now stands at 173 millions, and is 
at present being steadily increased by a further influx of 
d both from abroad and from internal circulation. 
uring the week ended Wednesday 1} :nillions was received 
fromabroad, and about £134,000 in coin from use in the 
home market. There was an increase, however, in the note 
circulation of £363,000, making the net addition to the 
reserve during the week a million and a-half. The following 
is our usual table, showing the daily course of rates :— 


i 


Laat | 
Frid. | Sat. | Mon. | Tues. | Wed. /Thurs !To-d’y 





Bank rate 5 
fonen oa i 2 ee Reet io ae 
. 3g 39,3 3 33/3 83.33 8 
a > Nevadiininasestanbbemseunoaes 4 3433 a 33/32 33 a 3 3 * 2 
se eeeeeesesece ! 4 < on! 
6 months’ do 38 343 8 $$ (3h 39°38} 37% 3h 








23h 8k Bi 28 
34/3 2 oh 2 


3h 3g/3h 843 3 Shoe 2 
Fortnight (at last Settlement)... 44 “i Blah 5 4h HB sat 4 5 
” 






jowances :—Banks ......... 
t houses at call ............/3 















33 
The following is a comparison with previous weeks :— 











; 2 | Bank Bills. Trade Bills. * 
Sbeitscenemtabeatbaialinteenmees 
aa ; Months. 4 Months, 6 Months.|3 Months.|4 Montbs.}6 Months 
io | 
March $7| 3 of 2 * 2 % 8 x a” si” 
i... 2 | 2 2 2 8 3] 3 8] 8 " 
26} 394) 3 4 2 i s|3 arl sa 
April bbe 2 2 2 % 8 | 2 4 8 3 
oI H ¥ 2 2 2; 8 2 3 
4" 2 | sf 3 3 st ‘ 8 ‘ $f ‘ 
May 1. 2} 3 | i 34 8 3 4 | 4 ri 4 
tis 8 4 4 4 4 tf 4 4 
| “ 43 43 43 &: 6 5 5 
o-/a sy ag | ge at] og at] SES | aE OB | ES 
ee ee ee ee ae 


tll Yor oki ange from those 1 rae Ar a very best paper to those paid on 
nt quotation for bar silver remained at 44}d per oz until 
| y, when some business on account of the Continent 
th . an advance to 447d. The metal was scarce, and as 
the emand continued the price advanced further, and by 
we middle of the week had touched 443d. Yesterday 
iF aay) there was a further rise of $d, and to-day 
y) the quotation closed 443d per ounce. 


thee India Council sold the following drafts during 


2 
Wednesday ... 264,000 in bills on Calcutta at 


‘diese tad 1 413- rupee 
” +» 100300 in bills on Bombay at.........000+« aoout Weer cent. 
” ++ 85,700 fag on Matete DY i ccddbithoods : oe in foll 
¥ «- _ 1,000 on Bombay at ..........00000 2 Fr rupee 
Tharday °°! 50/000 in bills on Caloutta OE or.ccerersesses 1 427-22 per rupee 
Friday... .. 47.300 in bills on Bombay at............. 1 4% per rupee. 
° ++ _ 1,500 in bills on Calcutta at .........s+ 1 4 is es rupee 
”» +» 52,700 in transfers on Calcutta at ...... 14 per rupee. 
” ~» 50,000 in transfers on Calcutta at ..... 1 4 if Bt rupee. 
* ee ao = transfers on Calcutta = (ark ; per rupee. 
oe transfers on Calcutta at ...... rupee. 
” » 2219 in transfers on Calcutta at ..... 15 Pee per rupee 


“- 
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The Secretary of State for India in Council gives notice 
that he will be prepared to receive at the Chief Cashier's 
office at the Bank of England, on Wednesday, June 10, 1891, 
at or before two o'clock, tenders for a Three per Cent. loan 
of £2,600,000 at the price of £92 per cent., on security of 
stock to be created under the East [ndia Loan Acts, in order 
to provide funds for the discharge of debentures, and for the 
construction, «&c., of railways in India through the agency of 
companies, The stock will be consolidated with the India 
Three per Cent. stock now existing. 

At the meeting of the Council of the Institute of 
Chartered Accountants in England and Wales, held on 
Wednesday, Mr Thomas A. Welton, F.C.A. (Messrs Welton, 
Jones, and i London, was elected president, and Mr 
Edward Carter, F.C.A., Birmingham, vice-president, for the 
ensuing year. 

The tenders for £1,000,000 Treasury Bills were opened on 
Monday at the Bank of England. The total amount 
applied for was £4,841,000. The amounts allotted were as 
follows, viz. :—In bills at three months, £950,000 ; and at 
12 months, £50,000. Tenders were accepted as under, viz. : 
—For bills at three months at £99 3s 4d about 71 per cent., 
and above in full ; and for 12 months at £97 2s 6d in full. 
The aeons rates per cent. were £3 3s 2d and £2 17s 6d 
respectively. 

Tenders will be received at_the Chief Cashier's office, at 
the Bank of England, on Tuesday, the 9th inst., for Treasury 
bills to the amount of £1,500,000, dated June 13, 1891, and 
payable at three months, or six months, or twelve months, 
after date (at the option of the persons tendering), viz. :— 
On September 13 or December 13 next, or June 13, 1892 
respectively. The persons whose tenders are accepted will 
be informed of the same on Wednesday, the 10th inst., and 
payment in full of the amounts of the accepted tenders 
must be made to the Bank of England not later than one 
o’clock on Saturday, the 13th inst. 

The discount quotations current in the chief continental 
cities are as follows : 


Bank o Bank ' Open 

Hat, aaruet - rt 
Prarie :}s.i.sa. 3 Feb. 7, '89] 24 | Vienna......... 4 Feb. 5, '91) 38 
Berlin ....+... 4 May 19, 91] 28 | Genoa ......... 6 Mar., ’89} 42 
Hamburg...... 4 May 19, 91) 24 | St. Petersburg 54 Dec., ’89] 4 
Frankfort...... 4 May 19, ’91) 23 |Madrid......... 4 nominal 


Amsterdam ... 8 Feb. 11, 91) 2§ | Lisbon .. .... .. 6Jan. 15,'91] 6 64 


Brussels ...... 3 Mar., 90] 28 |!Copenhagen... 4 May 19,’91) 4 
At other centres the latest recorded quotations are :— 

% Discounts. Overdraft. 

New York (call money) 24 to 3 | Bombay, Buk min. 4 

Ditto (endorsed bills) .. sf to6| Melbourne ...... eo) .“0 

Calcutta, Bank min. .. 3 Sydney & Adelaide 8 .. 8to9 


LONDON COURSE OF EXCHANGE. 
















Price Negotiated on Change. 
June 2, t| June 4, 


26 85 || 25 27} 26 82 
25 52h 25 S7h || 26 474 2b 62 
12 2} 12 Bie 2 12 8 








Rio Janeiro... June‘) 17}d (90dyset 
Buenos Ayres May 13 123 to 1375/90 dys at 
DoPm.onGid - 28 297 ie 
Montevideo... - 18) 6123 dys 


Melbourne ('- 29 dye vt 
8g. 
sesees { - 2 ip be ” 


eeeeee 


The following are the standards for gold points of the 
principal gold exchanges :— 


aoe relief i. beeen | (so oer mile for ws. 
Ce 20.83—6 p. mille agnst ur. | 4.827—8 p. mille agnet us 


The latest exchanges are r- 4 
French “ cheque ” exchange 25f 294c,* or 23 for us. 
Geena port exchange.... 20m 444 pf, or # for us. 
New York exchange) 

“ Cable transfers’. . j $4.88, or “4 for us. 

* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. ° 
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THE STOCK MARKETS. 
| Business on the Stock Exchange was again depressed 
earlier in the week, and partly by the continuation of those 
sinister rumours, which, in spite of constant denial, have 
been promulgated again and again with some effect. The 
reduction of the Bank rate has, however, led to some confi- 
denee, and the arrangement of the Paris settlement, which 
disclosed a large bear account, with more ease than many 
had expected has had a cheering effect. But, on the other 
hand, the difficulties in the Argentine Republic have again 
protruded through the cloak of quiet flatness which has 
recently enveloped River Plate affairs, and the panic in 
Buenos Ayres leading to the closing of three of the banks 
there has brought the seriousness of the situation once more 
vividly before the public. On the whole, it is certainly not 
surprising that, although the tone is better, there is still an 
indisposition to enter into commitments of any kind, and the 
absence of business has rendered the market very sensitive. 


We are officially informed that Mr Sydney James Smith 
was declared a defaulter upon the Stock Exchange on Satur- 
day last. ; 

Home and Colonial Government Securities.—Consols were 
depressed at the beginning of the week, but have been im- 
proving in tone almost ever since. They are now quoted 


and the reduction of the Bank rate have naturally infused 
some strength intothe market. Indian Government securi- 
ties have been very flat, principally in connection with the 
new issue of stock to which we referred last week, and which 
was officially announced yesterday (Thursday). The amount 
is £2,600,000, the purpose of the issue being todischarge de- 
bentures and to meet the expenses of fresh railway con- 
struction. The issue price was fixed as low as 92, and the 
loan has been dealt in at about 2}premium. It can scarcely 
be said that the decline which has been taking place in Indian 
securities during the past few weeks, and by which the 
effects of the issues have been discounted, is justified, at all 
events, from an investor's point of view ; but in the present 
state of the stock markets very slight causes bring about 
depression. Colonial Government securities show no im- 
provement whatever. They have not recovered from the 
shock of the New South Wales rebuff. The Victoria Finance 
Minister, by the way, is reported to have stated during the 
past few days that the recent failure of hisloan was no more 
than he expected, but that he was compelled to make the 
jssue. He is said to have expressed himself as fairly satisfied 
with the two millions offered, stating that the amount is 
sufficient for present requirements. 

The following shows the course of the principal securities 
row day, since last Friday, and the net change on the 
week :— 


7 
Cuosixe Prices 3° 


AEE 
Last 532 
Fri. | Sat. = Tues. | Wed. |Thurs. |To-day 3 


| |S | EE | 


Cons. 23 Y% until 1908, 
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British Railways.—Movements in the Home Railway 
department have been irregular,and they have depended more 
upon the general condition of the stock markets than upon 
any change in the position or prospects of the lines them- 
selves. A few of the traffic returns published during the 
week have been very good, especially considering that the 
period last year with which comparison is made included the 
Whit Monday traffics. The principal advance of the week 
has been in London and South-Western stock, and may, 
perhaps, be attributed to some extent to the report that part 


of the Great Western traffic is being diverted to the line 
owing to the injury to the Totnes tunnel. Great Northern 
stock has been sev>rely affected by the new issue of capital. It 
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is offered pro rata to the shareholders at £110, and has been 
quoted during the week just above that price—about } pre- 
mium. Brighton “A” has continued to fluctuate wildly, 
closing considerably higher than last week. The most notice. 
able variations in the department are all declines, consisting 
of a fall of 23 in North-Eastern “Consols,” and 1 each in 
Lancashire and Yorkshire, Hull and Barnsley, and 
Metropolitan Consolidated, which has also been affected by 
an accident. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The m aking 
up prices at the last settlement are also given for reference 
purposes :— 





“Makiog 
Closing Prices. —, Rise up 
Last Week. To-day. or Fall. 
Caledonian ........ccccccrsecssscsseesseesensesens + ve 117 
Great astern ......cccrersssresenersesreseeces i o 92 
Great Northern “A” = Ta 
Greas Western ....ccccccersesegeseeress + oo 165 
Hull and Barns) - { oe B55 
Lancashire » > 3 wihlf 
London Brighton &. “A” _ +h 140 
~ eee oe —_/ ery 17 
Ditto Arbitration Preference ......... 1064 7... 106 “= ove sore 
London and North-Western ............+0 170 }.. 170 .+ woe 1608 
London and Wi yg MSE + an ee 
sks ches oa 
—_ i ao 
—- 1 w 88 
on, ane 
+ 8 wm 
ose | sen 
os. 2 
{ ee 69 
— 23 .. 158 
sae. inh aaa aaa 
. + ; eee we 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending May 31 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st February instead of from 1st January, 
as in the case of the English and Irish railways. 

The decrease of £110,086 for the week on the English and Irish 
lines is equal to 9°10 per cent., the mileage being 13,955} as com- 
pared with 13,895 in the corresponding week of last year, while the 
decrease of £1,584 on the Scotch lines is equal to 1-01 per cent., on 
a mileage of 2,209}, against 2,184}. . 

The aggregate totals show on the English and Irish lines an in- 
crease of £447,348, equal to 1-79 per cent., and on the Scotch lines a 
decrease of £15,311, equal to 0-62 per cent., as compared with the 
corresponding period of 1890. 
7F Half- Year's Aggre- 

Week's Receipts.| gate Receipts. Miles Open. 








“ aS Inorease e ia Increase —e ED 
otal. or otal. or 
Deor’se. Decrease. 1801. | 1900. 





SS nn 















Ene.isH Linas. 2 | 2 £ £ 
Great Eastern ..........00sesee» 63,726 | — 14,281) 1,47%,806)+- 23,427 
Great Northern.............+.. 78,724'+ ssl} 1,726,691/+ 34,737 
Great Western ..........0..0000 169.820'- 7,070) 3,476,000}4+ 94,590 

re and Yorkshire...| 76,864) — 39,263] 1,774,745)+ 7,708 
London and Brighton...... 51,521/- 1,862) 901,944/+ 2,069 
Chatham, & Dover} 25,676 - 3,949) 518,055|+ 





London and North-Western! 223,573 + 4,384) 4,580,231) + 
London and South-Western! 69,501 - 5,166) 1,243,546)+- 
Manchester, Sheff.,& Lincoln) 52,246/+ 2,348) 839,995!+ 
Metropolitan ..............sseese 295,308 


14,118;- 202 - 
404| 170,674)+ 





20,158) - 

12,249'— 2,985) 312,128) + 

37,812! - 9,858 793,901)\— 

12,641 — 1,538) 270,631) + 

Great Southernand Western) 14,896;- 261) 321,526)+ 


Midland Great Western......;  10,040/- 1,140) 204, 
stele 













TOURER ccicneccnceseee 1,199,128} ~ 110086 25,375,073 + 447,348 
Soorcy Linas. —_—— —— 
inapaiteeseiaimmenenanind 67,976 + 1,019; 1,039,64 
wand South-Western) 24,163— 956) 381,61 
ae 64,152,;— 1,647) 1,017,7 
_ 
euntperineees 155,896 — 1,584 


Foreign Government Secarities.—The rumours as to the 
unstable position of certain firms have had most effect 1D 
the Foreign Department in which the week, until towards 
the close, was again one of almost general decline. The 
Argentine descriptions have once more called for attention, 
after a time of dulness. Just at the end of last week & 
renewed panic on the Buenos Ayres bourse was 4 
by cable, and within the last few days certain of the banks 
trading in that city have been compelled to close their 
doors. Thus the situation shows no signs of improvement, 
spite of the efforts which have been made to put matters oD 
a better footing. On the contrary, the position appears 
be getting worse as time goes on. The gold premium now 
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stands at 323. Argentine issues of all kinds have declined 
heavily, being freely sold—whenever, indeed, a market could 

be found for them. The fact cannot, of course, be concealed 
| that this state of affairs renders the liquidation of the 
large amounts overhang ing the market more difficult than 
i ever. No apparent cheapness of quotation, nor blackness 
of outlook, should tempt those who are, happily for them- 
| selves, outsiders, to become in any way involved. But for 
the Argentine cloud, the situation in the Foreign Depart- 
ment would seem to bear a somewhat more cheerful aspect. 
The Paris settlement has been arranged, if not easily at all 
events with less apparent trouble than some feared might 
be the case. Portugal seems to have made some terms in 
Paris, after all, for tiding over her more pressing difficulties, 
and the stocks of the country have appreciably improved- 
But in spite of this temporary relief, it is difficult to look 
into her future without misgiving. A feature of the week 
has been the strong demand for Suez Canal shares. 

The following are the latest closing prices, &c., ef some of 
the leading stocks :— 


j 
' 
i 
j 
i 
| 


eee 








7—Closing Prices. —~, 
Last Week. To-day. 
Argentine National Cedulas B............ 183 195... 15 16 ... 
IIE BI accetenscsasnhecsasonsecens 69 70 
Chilian 44 % 


tto 34 % Converted 
Ditto 5 % State Domain .....4....0-s0008 1034 
French 1 2 


Pee 


FORO ene serene eeeeresemereneee 


PORRO OPO e Oe eens eeeeeeeeteeeee® 
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£.82-803 €3 
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American Railroads. —A further large efflux of gold from 
New York has taken place during the week, but the Bank 
has again reduced its buying price for eagles, and the out- 
flow, at any rate as far as the demand for this country 
18 concerned, will in all probability now cease. Not much 
tightness is felt in the New York money market at present, 
and the principal fear is as to how matters will stand later 
jn the year. It is possible that arrangements will be made 
early to ensure the return of some of the gold which has 
recently found its way in such large quantities across the 
Atlantic, in tire for the harvest requirements. The [pros- 
pects of the crops continue good, and this should affect the 
railroads beneficially, both directly and indirectly, the latter 
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owing to the improvement which may be expected in trade. | 


But, as our New York correspondent points out, the trade 
position of the States this year has been nothing to boast of 
hitherto, and the improvement in the net receipts of the 
railroads has been by no means evenly distributed, being 
mostly confined to the Pacific lines. Amongst the weakest 
Stocks of the market during thejpast few days, Louisville and 
Nashville has figured prominently. Heavy selling has 
followed the announcement as to the new issue of 70,000 
share But if it be true, as is stated, that the new capital 
18 being raised for the purpose of acquiring subsidiary lines, 

ch, from their character, may reasonably be expected to 


add considerably to the net revenue of the company, this vienkans 
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selling may prove overhasty, and the depressing effect of 

adding to the amount of securities already in the market may 

Prove onlytemporary. The recent firmness of St. Paul stock, 
Owing to New York support, has been replaced by relapse. 


The following are the latest closing prices, &c., of the more 
Prominent issues :— 


“ Making 
Last Week. or Fall. Prices 
Gactiton, Topeka, Mortg. Gold Bonds . St, be A A wei. Boe 
Chicago See eeeeeeeresesscesoeee 31 see 31 ate: ae oo 31 
Denver and Rio Grande, Ord. Shares 1 ~~ 1798 .. — oe 
Mingle greterred Shares Seeeceses ovecccee o oe oo jn 1 oon aa 
tate thor antici seeeee a “She, 112 5 i i an Z 101} 
Bow York Central Shares cee 3. = i cae 
Ditto 6 %, Second Consol. Mort. ..... 9941 eS tas 
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W.Y., Ontario, & Wertern,. « Shares. 


Peas 8 w 17 


ha. “ 
N.Y. Pennsylvania, & Ohio;7 % 1st Mrs, 32 . 82 bev? cco we OS 
Norfolk & Western, Preferred ..........0 5 ae: — .& 54 
Northern Pacific, Preferred S....ii.scc08 7 ix in oe ee 
Ohio & Mississippi, Ordinary Shares .., 18}19) ... LSPIOE oe oe ome 19. 
Pennsylvania R. R., $60 Shares ........ 61 > na neers 61k 
elphia & Reading, $50 Shares ... 1 vee 1591 ~ ~ ist 
Union Pacific, Shares ...........s:c0ss00see a -” — Ww 
Wabash, St Louis, &c., Preferred Shrs.., 2243 ... u“ vw 22 
Ditto 6 %, General Mortaage,Certa.., 34) 53... 33 4 wo. — if ow S4b 


Colonial and Foreign Railways.— Argentine railway 
securities have been falling daily, accompanying the 
Government and provincial loans in their downward course, 
the market refusing to use any discrimination. The 
Canadian lines have been dull, with a weak tendency. 
There have been renewed reports as to rate-cutting by the 
Canadian Pacific Company. Mexicans have fallen cosider- 
ably, competition having assumed a more definite shape. 

The following shows the net movement on the week in 
some of the principai issues :— 
oe nome 


Canadian Pacific, Shares  .........sesseseee 
Grand Trunk of Canada, Ordinary ...... 
Ditto, 4 %, Guaranteed  .........seeeeeee8 
Ditto, First Preference ..........cec0008 
Ditto, Second Preference 
Ditto,Third Preference ......... 
Mexican Railway, Ordinary 
Ditto, First Preference ......... 
Ditto, Second Preference 
South Austrian Railway, Shares ......... 


Mining and Miscelianeous Shares.—The mining market 
has been generally weak, and the attempts which are appa- 
rently being made by strong hands to put up copper shares 
have as yet met with little success. There has been no 
feature. St. Louis Brewery and the Meat shares have been 
the most active in the miscellaneous department, but the 
tone has been by no means strong. Omnibus shares have 
fallen in connection with the threatened strike, the stock of 
the London General Company having given way 20 points 
on the week, to 170, and the shares of the Road Car Company 
(£6 paid) 4, to 7}. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
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Anglo-American Telegraph, Ordinary.. 46} 4 


9 esa 
Hotchkiss’ Ordnance ........ssessseersseves 1} 2}... i , | oa 
Hudson’s Bay, Shares ...........ccscsseessee 17418 ... 16917 ww — ooo id 
1 Ottoman Bank ......,. 13 hse + +s 
London Genera] Omnibus 
London Road Cat...........ss00+s 


|= oe 





Primitive Nitrate 2.0... ..scccesesscsssseseeses 
Rio Tinto Shares .....ccsevecse0 Gite 22h 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 





Company. Class. Date. Place and Time. 








isceceebnuuaiasbaieiauisseumneee e 9/18 Austinfriars, at 2 
canine’ 11\14 St. Mary Axe, at 12 


tisland Oil ..........--+-./General............) .  §/Edinburgh, at 2) 
China and — Telephone/General ............ 14 Austinfriars, at 12) 
Commercial k of Scot- . . 
hecducsuandeodinacss ddahdbbhios —~ ae et ol Bona 
10/21 Su street, W.C.,at2 


Cc 
10 65 South Molton st, at 12 
10 Liverpool street, at 12 


A a 12\Bruseels, at 2 
Railway ....0--.ccecersssssceee seeeeereseee 10 atii 


12 Aberdeen, at 12 
12| Liverpool, at 11 


General .......0..+.,)SUD 
General 
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Flotices and Reports. 


RAILWAY COMPANIES. 










































































IMPERIAL OTTOMAN.—A dividend of 7 per cent. out of the 
of the year ending December, 1890, is yuleniandaiod, wt 


ASSURANCE COMPANIES. 


ALLIANCE MARINE.—A final dividend for the year of 20s per share, 
BENGAL CENTRAL.—The accounts of the company for the half- | tax free, making with the interim payment last January a total 
year ended December 31 show balance of net earnings available for dividend of 30s 
dividend of 8s 


per share, has been declared. It has furth 
resolved to declare a bonus of 10s eae 


psolved t r share, tax free, making a total 
distribution of 40s per share for the year ; the dividend =a bonus 
to be paid on July 1. 


GUARDIAN FIRE AND LIFE.—At the annual general meeting it was 
reported that in the life department 640 new policies were issued, 
assuring £385,339, the new premiums on which amounted to £18,363. 
Re-assurances were effected with other offices for £26,350, thus 
reducing the company’s risk to £358,989. The claims amounted to 
£163,654, and the amount was much below the expectation. The 
total number of life policies in force on December 31 was 8,650, 
assuring, with bonuses, £7,781,941. The amount of the life fund, 
including the investment reseve fund of £30,000, was £2,482,573. 
The expenses of management and commission were £13 5s per cent. 
on the premium income, showing a reduction of 10s percent.as com- 
pared with 1889. In the fire department the premiums, after deducting 
re-insurances, amounted to £579,284, an increase of £72,667, and the 
losses amounted to £331,800, being 57-28 per cent. of the premiums. 
After increasing the premium reserve fund by £36,100, and the 
general reserve fund by £8,000, the total fire fund, apart from the 
proprietors’ capital, was £682,700. A dividend and bonus of 8% per 
cent. on the paid up capital of £1,000,000 was declared for the year. 
After deducting the interim dividend of £1 5s per share paid in 
January, £3 per share remains to be paid on July 1 next, free of 
income-tax. 

MARIWE.—A dividend of £1 17s 6d per share, tax free, is recom- 
mended. A similar dividend was paid last year. Of the accruing 
dividend, 7s 6d per share was paid on January 10th last, and the 
balance will be paid on the 10th prox. It is proposed that £10,000 
be carried to the reserve fund, which will then amount to £480,000. 

NORWICH AND LONDON ACCIDENT.—<An interim dividend of 5s per 
share (tax free), being at the rate of 10 per cent. per annum, 
been declared. 

ROYAL.—The accounts for the year 1890 show the net fire pre- 
miums to be £1,220,382, the losses £686,566, and the balance (includ- 
ing £29,575 interest) transferred to profit and loss £167,629. In 
the life department the new businesses is £580,186, the total pre- 
miums, after deducting re-assurances, £269,549, and the life funds 
at the end of the year, £3,586,318. The dividend recommended is 
23s per share, making, with the 12s paid in January, 35s for the 
year. The funds at the end of the year, after payment of dividend; 
are—capital paid up, £289,545; fire and reserve funds, £2,179,246, 
life funds, £3,586,318 ; balance of profit and loss, £291,924, making 
a total of £6,347,033. The Bill in Parliament for giving effect to 
the amalgamation with the Queen Insurance Company is making 
satisfactory progress, and is expected to become law shortly, when 
the arrangements necessary to complete the merging of the busi- 
nesses of the two companies will be carried out by the Royal. 


MISCELLANEOUS. 


BELGRAVIA DAIRY.—A dividend of 8 per cent. per annum for the 
financial year ended May 30th is recommended. 

BRAZILIAN SUBMARINE TELEGRAPH.—An interim dividend of 5s 
per share, tax free, for the quarter ended March 31 last, payable on 
the 24th inst., has been declared. 

BUENOS AYRES (NEW) GAS.—The report for the year 1890 states 
that the directors regret that, in consequence of the constant depre- 
ciation of the currency, together with the existing unsettled state: 
of political and financial affairs in the Argentine Republic, they do 
not feel justified in recommending the distribution on the present 
occasion of any further dividend beyond the 3 per cent. already 
paid. The gross income, at an exchange of $5°04 per £, was 
to £410,316, against £328,960. The directors state that the loss 
occasioned by depreciation on the funds remitted and gold payments 
made in, Buenos Ayres was increased from £74,841 in 1889 to 
£171,566 in 1890, Advice has been received that a convention has 
now been entered into by all the gas companies in Buenos Ayres, by 
which the price to be charged for gas is governed by the fluctuations 
of currency ; and although by this arrangement it has been found 
practicable to cover only a portion of the difference between the 
gold and paper values, it should to some extent mnitigite the great 
disadvantage ander which the company has hitherto been working- 
This convention does not apply to the municipal contract for light- 
ing, which presses heavily on the company; the directors have 
therefore made, and are still making, every effort to obtain 6 
increase in the price to be paid for the public lamps. It is recoms 
mended that £9,931 standing at net revenue account be carr 
forward. the 

COLONIAL AND UNITED STATES MORTGAGE.—The report for the 
year ended March 31 shows a balance of £27,471, out of which 
directors recommend a dividend at the rate of 10 per cent. Pi 
annum, and a bonus of 2 per cent., besides the addition of £8,000 7 
the contingent account, which will then be £25,718 (in addition 
the reserve fund of £100,000), carrying forward £3,271. ov 

GRAND JUNCTION WATERWORKS.—The report to March 31 Sa 
mends a dividend at the rate of 8 per cent. on the ordinary § 
capital, of £7 10s per cent. on the £25 C shares, and of £7 pet od 

r annum on the new ordinary £50 share, warrants to be 1880 

or the payment of the same on July 15. mend 

JOHN BROWN AND CO.—The directors have decided to recom ¢ the 
the payment of a further dividend on the ordinary shares © 10 
company of £1 per share, making, with the interim already paid, 
per cent. for the year. ; he year 

LIEBIG’S EXTRACT OF MEAT.—An additional dividend for tt a 
1890, amounting to £2 10s per share, tax free (making, W! 


r cent., making, with guaranteed interest, a divi- 
dend for the half-year of £2 8s per cent., subject to income-tax. 

BENGAL-NAGPUR.—The report for the half-year ending December 
81 states that the gross earnings (Rs. 9,95,708) show an increase of 
Rs. 2,43,026, but the expenses show a still larger increase, and the 
result of the working is a net loss of Rs. 2,83,132.. The Government 
consulting engineer is disposed to think that sums, amounting pro- 
bably to Rs. 2,00,000, ought rather to be charged to capital, and this 
matter is now under consideration. The Secretary of State has 
forwarded to the board of directors a proposal of the Government of 
India relative to the construction of a branch line of railway from 
the Sambalpur-road station on the Bengal-Nagpur Railway to the 
town of Sambalpur. The proposal is that the company should con- 
struct the line as part of their undertaking, on the understanding 
that the State shall have the power of acquiring possession of it on 
twelve months’ notice, such notice being given on any date subse- 
quent to January 1, 1894, and on repayment to the company of the 
capital cost. The board think it desirable that this proposal should 
be accepted, and will submit a resolution authorising its acceptance. 
The length of the branch as surveyed is 29°44 miles, and the esti- 
mated cost is Rs. 23,49,111. This expenditure can be provided from 
the surplus funds at the company’s disposal. 

GREAT NORTHERN.—We are requested to state that upon the 
application of a proprietors, the directors of the Great Northern 
Railway Company have consented to receive payments in advance 
of the second instalment on the recent issue of new capital, allow- 
ing interest at the rate of 24 per cent. per annum on sums so paid 
in advance. 

LA GUAIRA AND CARACAS.—The report forthe year ended December 
$1 states that the gross revenue was £131,916, and the working ex- 
penses £88,143, the former showing an increase of £6,872, and the 
latter an increase of £27,508. The directors recommend a final 
dividend at the rate of 9 per cent. per annum, tax-free, making 7 
per cent. for the year, leaving £3,472 undivided. 

MADRAS.—For the second half of 1890 the gross revenue was 
£438,469, against £422,083 in the corresponding half of 1889, show- 
ing an increase of £16,386, or 3°88 per cent. The expenditure was 
£227,307, as compared with £259,760, being a decrease of £32,453, 
or 12°49 per cent. The net revenue is £211,162, against £162,323 in 
1889, an increase of £48,839. This revenue left a balance of £53,209 
receivable from the Indian Government to complete the amount 
registered to pay the guaranteed interest. 

NEW YORK CENTRAL AND HUDSON RIVER.—The quarterly working 
statement to March 31 shows & gross revenue of $8,988,175, against 
$8,553,780, the expenses being $5,975,439, against $5,718,159, and 
the my eg to earnings 66°48 against 66°69 per cent. Provision 
having been made for the 10 per cent. dividend, there was a defi- 
ciency of $66,396. 

NORTH-WESTERN OF URUGUAY.—The report to December 31 states 
that the traffic receipts for the year were £46,663, an increase of 
£4,811. The working expenses amounted to £32,977, or 70°5 per 
cent. of the receipts, as against 78:8 per cent. in the previous year. 
The amount received and accrued on the Government of Uruguay 
4 per cent. bonds and guarantee to December 31 last amounts to 
£34,041, which, added to the traffic receipts, makes a total income 
of £80,705, from which have to be deducted the working expenses 
and the interest on the debenture stock, leaving a balance of £24,130 
to be carried to net revenue, as against £23,218. The Government 
of Uruguay have punctually paid the quarterly interest on the four 
per cent. bonds held by the company, but the whole of the guarantee 
for last year, as well as a portion of that for 1889, remains still un- 
paid. Until this is paid no payment of dividend can be made to 
the preference stockholders. In the meantime the accounts are 
made up for the year as if the guarantee had been paid, and the net 
revenue account shows a balance of £25,483 available for dividend, 
out of which the directors recommend that £2,500 be added to the 
reserve fund, and that as soon as sufficient guarantee is received for 
the = ose a dividend at the rate of 3 per cent. per annum be paid 
on the first preference stock for 1890. ' 

. WEST OF INDIA PORTUGUESE.—The tenth annual report states 
that the gross revenue was Rs.475,436, as compared with Rs.491,256 
in 1889, the net revenue being Rs.67,000 as compared with 
Rs.49,962. The board have determined to maintain their applica- 
tion of May 17, 1889, for a guarantee on £125,000, the sum required 
to complete the breakwater and reclamation according to the 
original design, to double the line on the ghats, and to provide 
additional sheds and rolling-stock, leaving it optional with the 
Portuguese Government to give ® guarantee on a further sum of 
£55,000 if they should desire to extend the breakwater 600ft further. 
The total amount to which the guarantee shall apply is therefore 
fixed in the first case at £1,475,000, or, in the aaa at £1,530,000. 
The board will have to await the decision of Cortes before calling 
stockholders together to sanction any further issue of stock, but in 
the meanwhile they are using the small amount of funds remaining 
at their disposal in improving the arrangements at the quay. 

B @ COMPANIES. 

BANK OF MONTREAL.—The following is a statement of the result 
of the business of the bank for the year ended April 30, 1891 :— 
Balance of profit and loss account, 30th April, 1890, £163,300; 
profits for the year ended April 30, 1891, after deducting charges of 


management, and making full provision for all bad and doubtful 
debts, £173,630—£336,930. Dividend, 5 gl cent., paid December 1, 
‘1890, £123,288; dividend, 5 per cent, paid Ist June, 1891, £123,287 
—£246,575; balance of profit and loss carried forward, £90,355. 
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interim dividend, 174 per cent. for the year), will be payable on and 
after June 30. Dinko warrants will be forwarded on the 29th 
inst. to the proprietors registered on the books on the 20th inst. 

LOUTH (LINCOLNSHIRE) CORN EXCHANGE.—A dividend of 3} per 
cent. for the past year is announced. 

BREWERIES.—<An interim dividend at the rate of 6 
cent. on the preference and 10 per cent. per annum on the 
ordinary ene for the half-year ending April 30 last is proposed, 
able June 30. 
Pe yENINSULAR AND ORIENTAL STEAM NAVIGATION.—The report for 
the half-year ended March 31 states that the traffic returns were 
satisfactory so far as the passenger receipts were concerned, but the 
freight revenue exhibits a considerable deficiency in comparison 
with that of the corresponding period of the previous year. During 
the last few months outward freights have continued to decline, 
and the competition among ships engaged in regular trades has been 
greatly accentuated. In homeward freights from India there has 
some improvement, though not sufficient, so far as the com- 
pany are concerned, to counterbalance the deficiency in the outward 
vos A while in the homeward trade both from China and Australia 
the prevailing rates have been extremely low. The outlook at the 
present moment in the Eastern carrying trade is by no means 
encouraging, especially as the enhanced price of coal and the 
general tendency to increased cost of labour in almost every direc- 
tion must add a considerable percentage to the cost of navigation. 
The dividend now payable on the Preferred stock is at the rate of 5 
r cent., and the directors recommend an interim dividend on the 
ferred stock at the rate of 7 per cent. per annum, the same as at 
the corresponding period of last year, both payable in one warrant 
on June 16. 
_ BOUTHWARK AND VAUXHALL WATER.—The report for the half- 
year to March 31st last states that the long continued and severe 
frost which was experienced during the past winter necessitated 
end expenditure in order to make good the damages 
occasioned thereby, and maintain the efficiency of the company’s 
works and plant, in view of which the directors recommend that a 
half-year’s dividend, at the rate of 5 per cent. per annum on the 
preference stock, and 6} per cent. per annum on the ordinary stock 
and class “‘D ” shares of the company, be declared payable on and 
after July 15th. 
8T LOUIS BREWERIES.—The directors have declared interim divi- 
dends on account of the profits for the six months ending March 31, 
at the rates of 8 per cent. on preference and 10 per cent. per annum 
on the ordinary shares (the latter tax free), payable on July 1 to 
shareholders on the books on the 8th inst. 

_TASMANIAN LAND.— The report for the year ending May 12th 
gives an account of the present position and prospects of the com- 
pany, and the engagements into which it has entered. It states 
that since the company began operations, a great change has taken 
place in Tasmania. Capital is flowing in from the neighbouring 
colonies, and considerable activity is now shown in the development 
of its mineral wealth. As many as 80 Tasmanian mines have been 
floated in the Australian colonies during the last two years. The 
accounts show a profit for the year of £2,311, of which the holders 
of founders’ shares are entitled, under the articles of association, to 
one-fifth, leaving the sum of £1,848, which, together with the 
amount carried forward from last year, gives a balance of £2,107 
available for distribution among the ordinary shareholders. It is 
recommended that a dividend of 10 per cent., namely, 2s per share 
: of income tax be paid, and that the balance of £561 be carried 
orward. Last year 12,557 fully paid shares of £1 each in the 
Tasmanian Silver Mining Company (Limited) were carried forward 
. undivided profits to a suspense account~-of these, 1,392 have been 
t pes to the reserve fund—11,165 shares remain, of which the 

olders of the founders’ shares are entitled, under the articles of 
Spreetice, to one-fifth. It is therefore recommended that one-fifth 

the year’s profits and of the 11,165 shares aforesaid be divisible 
.way of dividends amongst the holders of the founders’ shares. 
- ahora a balance of 8,932 of these shares, and it is now recom- 
h ad ed a distribution of 1,546 of them among the ordinary share- 
cee y way of bonus, or further dividend, at the rate of 10 per 
- and that the balance of 7,386 shares should be carried forward 
of £1 ge BREWING.—<A final dividend on the ordinary shares 
dividend 2 re, tax free, is recommended, making, with the interim 
» 49 per cent. per annum for the year ended March 31. 


cai ace in neni et 
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THE CORN TRADE. 

Th Mark Lane, Friday Evening. 
ao weather during the week has, for the most part, been 
mitti ry = cloudy, with short intervals bright and dry inter- 
tempos @ temperature has seldom been many degrees above 

ae and oftener under. As might be expected, the reports from 
but Ps se districts show some progress in the growing crops, 
pore at slow. The grain markets have been flat, rather from 

t tan pation of what may follow than from what has at ee: 

n place in this respect. Another influence which has 
that stem the tone and prices of breadstuffs is the large increase 
for this eg €n place in the supplies of wheat and flour set afloat 
ion on apa and the Continent. Meantime the statistical posi- 

hens” spot is not immediately weakened. The fresh supplies 
United Kj and flour, English and foreign, available in the 
om last week were still rather short of average require- 

Bive wa ir holders have as a consequence been slow to 
6d eaa't t the provincial markets to-day quote in many cases 

8 decline on the week, and at Mark Tans to-day offers at 





6d under previous rates which had been refused in the early part of 
the week were accepted, chiefly for red wheats. Runs of English red 
now range up to 42s, and runs of white are quoted 43s to 44s. 
Australian, on the spot, 43s to 44s. New Zealand, 42s to 42s 6d 
for round berry, and 43s to 44s for long berry; No 1 Bombay, 
40s 6d to 42s; No. 2 Calcutta Club, 39s to 40s; Russian Ghirka, 
37s 6d to 41s; and Azima, 39s to 42s; hard T g, 36s to 37s; 
Saxonka, 41s to 43s; and Petersburg, 40s to 41s. The cargo trade 
has been dull and weak since Friday last, but quotations, owing to 
the very limited business done, are, in a great measure, 
nominal for many descriptions of wheat. Californian prompt, 
44s to 44s 6d; and Australian, 438s to 43s 6d, but without 
transactions. The actual business has been mainly confined 
to India wheats for London, and has included No. 2 Calcutta, 
April-May, at 87s 9d; April-June shipment, at 37s 6d and 37s 3d; 
June-July, 87s 9d down to 87s; and August-September, at 
47s 3d. For Calcutta near at hand 389s 6d has been paid, 
but is not now obtainable. Soft red Calcutta sold at 36s 14d, May- 
June; and white Kurrachee, July-August, at 38s 3d. our has 
been dull, and tending in buyers’ favour. The supply of wheat and 
flour on passage for the United Kingdom has increased 150,000 qrs., 
and now amounts to rather over 3,000,000 qrs., against 2,976,000 
qrs. at this time last year. A large addition has been made 
to the supplies on the way for the Continent. American shipments 
of wheat last week were 222,000 quarters, being 32,000 quarters 
more than in the preceding week. The proportion for the United 
Kingdom was 92,000 quarters from Atlantic, but no returns made 
from Pacific ports. Of flour, 90,000 barrels were shipped, 82,000 bar- 
rels being for the United Kingdom, or 11,000 barrels more than in 
the preceding week. Grinding barley, on the spot, has been firm, 
with scanty supply. Forward the market has been dull, but with 
better tendency during the last two days. The quantity 
on passage for the United Kingdom has increased to 178,000 
quarters, against 190,000 quarters at this time last year. Maize, 
after being dull in all positions during the week, is better at the 
close on the spot. American mixed, from scarcity, was quoted 28s ; 
round corn, 27s. For arrival there has been more doing yesterda 
and to-day, at firmer prices. Beans and peas have not met muc 
demand, and prices are without essential change. Arrivals of oats 
have been light. 40 Ibs averages are in narrow compass, and 
dearer, but light common 38 Ibs averages are 3d easier, the lowest 
quotations being 16s 9d. 










































Imports. 1890-91. | 1889-90. | 1888-9 1887-8. 
7 owts. | owts. | owts. owte. 
Wheat (39 weeks to May 23) ....00...s0000 42,628,490 41,474,800; 46,618,270) 33,351,130 
Flour » ercccececcocees 13,065,800} 12,580,000; 10,870,900) 13,711,750 
55,604,200| 54,054,800| 57,439,260! 47,062,880 
Add week ending May 30—Wheat.........) 1,082,800} 870,800; 1,361,000 9, 
FLOUR... .ccccccseccscccses voce ecccsesecescones 237,600 331,400 265,000 407,500 
Total importe 40 weeks ........| 57,014, 55,234,000} 59,115,260) 48,459,710 
Lees exporte—Wheat ....secccreeseereesseees 298, 166,500; 206,700 3, 
FLOUR... cccvccccccccecescveccose: evcecccces: ese 86,000 90,500 onl 119,000 
Net imports.........sccceserererees +» | 56,630,600) 54,987,000; 58,810,560) 47,947,710 
Add to this the estimated sales of; 
home-grown wheat SOeeereeeeseeoesenees 000 $2,353,000 29,878,000 24,945,310 
Forty weeks’ home supplies ........+...... 90,586,600 87,340,000; 88,688,560; 82,893,020 
Average price of English wheat, per) 8 d ed es ad ed 
wnetee wba mes ecobapeosooeerees at ~s $2 11 29 «0 82 0 
WE POF CWE iccccrcrscsseeceersees seeers sensi 9 25 ee 6 8} 7 4 
bushels. | bushels. | bashels. | bushels. 
“* Visible supply” in U.S. centres......... 19,104,000) 22,452,000; 20,206,000) 26,425,000 
Do do = in owts...! 10,234,000 12,028,000, 10,816,900) 14,156,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 
ended May 30th, 1891, and for the corresponding week in each of 
the years from 1890 to 1887. 


QUANTITIRS SOLD. AVERAGE Prices, 











Wheat. 7 Oata. Wheat. | Barley. | Oats. 

1891 rs beh beh qre bsh ed a | ed 
May 30 57813 2 4 8,660 2 40 1 2% 9 21 1 
23 48,309 4 7 3,680 3 80 6 27 1 20 11 

16 54,300 2 5 4.836 6 89 11 27 11 2 9 

9 60,089 4 0 7,049 0 4. 4 23 9 21 1 
86,036 0 0 8,906 2 41 1 23 1 20 7 

April 25 88,569 1 8 9,726 3 40 1 27 11 2 3 
eepesedée 67,643 ° 6 6,118 6 $2 11 26 5 19 10 
ie “ $2501 7 1 2,610 5 29 0 7? 12 1 
1888... 45,874 6 1 1,959 6 32 0 23 1 = 9 
1887....0..+ 88,866 5 5 3,099 2 85 0 9 16 67 











THE IRON AND OOAL TRADES. 


The pig-iron market of the North of England is in a very un- 
certain and nervous condition, being entirely upset by the gamble 
in the Glasgow warrant market, which has at last taken the ex- 

ted turn. 

Our Middlesbro’ correspondent writes:—The decrease of all 
stocks of Cleveland pig-iron in May amounts to 3,406 tons. A con- 
siderably larger decrease was The returns show a we 
falling off in home consumption and in foreign shipments. T 
demand is very limited ; the district relies now on & large outlet of 
pig-iron for Scotland since the holdings of Seotch warrants have 

sed into strong hands in London. e great difference in price 
tween Scotch and Cleveland iron puts the former out of competi, 
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tion. 
for prompt and forward deliv 
works and foundries are still 
men every week. 

In the Glasgow warrant market prices have been fluctuating 
very wildly, and have slip downwards, the. London syndicate 
apparently relinquishing its control at last, although this may 
merely be a ruse to bring in the bears again. At all events, the 
whole position is one of mere gambling, and essentially unsafe. 
Business to-day was done at 50s 6d, 49s cash; buyers, 49s cash; 
sellers, 14d more. Scotch makers’ iron is very quiet. 

The hematite trade of the North-West is just as dull as last week. 
Prices have fluctuated somewhat, especially in warrants, which now 
stand at 50s. Makers are asking 51s for mixed numbers of Bessemer 
iron, net f.o.b, and have done some little business during the week 
at this quotation. 

The manufactured iron trade of the north shows little sign of 
becoming more active, and prices in some cases look as if they are 
‘more likely to move downwards than upwards. Lancashire bars 
are pretty firm at £5 15s to £5 17s 6d, hoops at £6 to £6 2s 6d, and 
sheets at £7 5s to £7 7s 6d. 

The steel trade is fairly busy for the present, at all events, quota- 
tions showing little change. 

The coal trade in the Newcastle district is still active, best 
steam being quoted 12s 9d to 13s; superior gas, 9s 9d to 10s. 

The trade is equally strong in South Wales, Cardiff quotations 
being:—Best qualities, 15s 8d to 15s 6d, and secondary sorts, 
13s 9d to 14s Gd. No. 3 Rhondda, large, 18s 6d to 13s 94; through, 
11s 3d to 11s 6d; and small, 9s. 

Writing on the foreign iron trade, Iron says :— “ The Austrian iron 
market does not evince any improvement on its recent condition, 
the production in the majority of cases exceeding the demand. 
There is somewhat more demand stirring in the Belgian iron 
market, although quotations of raw material are so high as to render 
the prices obtainable for finished iron totally unremunerative. Coal 
is rather scarcer, as the Charleroi miners are still on strike. The 
French iron market continues in a favourable position, and prices 
are well maintained all round. Steel and railway material works 
are receiving a special impetus by reason of the inquiries from some 
of the great French railways. In Germany, the Rhenish - West- 

phalian pig-iron market maintains the slight improvement lately 
manifested, and the authorised syndicate has just succeeded in 
putting up the prices of forge pig No. 8 (Luxemburg quality) 
and Thomas pig, 2 to 3 marks. The Upper Silesian pig- 
iron market, on the contrary, is in a very depressed state, 
the production being in advance of the demand, although 
efforts are now being made to limit the former. Steel and 
railway material works are, in general, actively engaged in both the 
great German industrial centres, but both rolling mills have, in some 
instances, been forced to go on reduced time. In Spain, strikes, 
resulting in loss of life, have again disturbed the Bilbao iron ore 

trade. But as work has been resumed, it is expected that the 

market will soon regain its normal and improving condition.” 
A 


The steel and malleable iron 
rt of work, and are paying off 











































THE COTTON TRADE. 


Same Period | Same Period 
1890, | 1889, 


{WiTw: 



























American | 4 ala | a | 4 a|a\ a 
Bea Island...perIb.| ... | 10 194 114 | 18$ | 1 15/17 | 14 | 143) 17 
Florida ditto.........| 8 9) 10 | 10 tu 12 | 18/14 | 124 13 | 14 
pee erie 0.\L.M. Mid. | 2 a ane teen en hm a 
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bales. 
I from Jan, 1 to June 4 ...,..s00ccrserserssce 2, covccssevess 1,777,948 
mports 039,928 


change. 


actually exported, 5,756 bales. 
16,560 bales. 











and China sorts are gettin 
possible at quotations muc . 
the Continent have moved slowly, at about previous 
the Levant and elsewhere transactions have been 





eoece t+ oes ees ee 


SO OROO EEE HOE EE DEES ONE O ES DOS EEE OEE Ee POOR DOR ERE COT OES SOE ee eee 
POO eee eR eae ee oEseeesesee 


er lb. 





MANCHESTER, June 4. 
(I.) Comparative Statement of the Cotton Trade. 



























(1I.) Comparison with Previous “ars. 
























Business this week has been unusually an and few sellers 
report an average turnover, while cotton supplies 
mi. so far show no signs of diminution. Merchants act Wi 
extreme caution, and it is evident they have n 4 
reaction in prices. Export yarns remain inactive all roun sit 
into stock, and sales of oo ca 
figures. 
few and uD- 
the tone bas 
weft 


below regular rates. C 


important. In yarns spun from American cotton 
been dull and discouragi 


unaltered, 
spinnings firm, 
without improvement. t on 
and fancy goods for India, but in shirting and o 
goods offers piss rane seldom met with approval. 
of printers in uest. 


piece cheaper. Longcloths, domestics, ther heavy 


o fear of an 


. Medium counts of twist and 
at yd to 4d per i camer and finer numbers, though 4 
ee steady. ‘Twofolds fractionally —_ 
ut the demand has materially lessen a. 
Some few sales have gone thro hed 


Finer 
Buraley lumps neglected, and 144 Prt 
and 0 
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pared with the same date last of... bales ; 
An increase of quantity taken for consumption of uel “aa 
A decrease of actual exports of 26.390 
in stock of SOO ORO OEE ORS EO EROS OS HEE ORES SES OSC ESS SES CORE 253,018 
In speculation there is a decrease of 11,870 bales. 


The imports this week have amounted to 45,626 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 100,000 bales, against 110,000 bales 
at the corresponding period last year. 


Cotton continues quiet, with only a moderate business doing, 
and quotations of most descriptions are yd per Ib lower than last 
week. The Bank rate has this day been reduced from 5 to 4 
cent. Sea Island has been in moderate demand, without change in 
prices. In American only a moderate business has been done, and 
quotations of the higher grades show a decline of p44 per Ib. Brazilian 
has been in very limited demand, and prices are reduced partially 

per lb. Egyptian has been in limited request, and quotations 
of the current qualities of Brown are reduced y4d per Ib. Peruvian 
is in moderate demand at previous prices. In African there is no 
For East Indian the demand continues very small, and 
quotations are reduced g.d per lb. 

“Futures.”—The market was dull in the early part of the week, 
and prices gave way 5-64d to 7-64d per lb. Yesterday and to-day, with 
an improved tone, the market has been steadier,and the closing values 
show a decline of 3-64d to 4-64d per lb for near, and 1-64d to 2-64d 
per lb for distant,positions from last Thursday’s rates. The closing 
values are—Delivery: American, any port, L.M.C., June, 4 39-64d; 
June-July, 4 39-64d ; July-Aug., 4 44-64d; Aug., 4 48-64d to 4 49-644; 
Aug.-Sept., 4 48-64d to 4 49-64d; Sept. 4, 52-64d to 4 53-64d; Sept.- 
Oct., 4 52-64d to 4 53-64d; Oct.-Nov., 4 55-64d to 4 56-64d ; Nov.- 
Dec., 4 58-64d ; Dec.-Jan., 4 60-64d ; Jan.-Feb., 4 62-64d per Ib. The 
following transaction has taken place in Egy tian—Delivery; 
F.G.F. (New Standard) Aug. 6 11-16d 

The amount of cotton forwarded this week is 56,435 bales, and 
The decrease of stock this week is 
The sales amount to 39,570 bales, of which 1,790 are 
on speculation, and 2,070 declared for export. 
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Business has been done for No. 3 at 40s 6d down to 39s 64] These figures show:— 

An increase of 
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Price | Previous Weeks in 1891. 
780 oe 
4 ‘ Price, Price, Price, | Price, Price, 
; May | May | May | Apl. 
i861. | Yd a, Th 7. | 30. 
12 aie disda seas a 
Raw Cotton—Upland middling.....perlb| 0 47 @ 43) 0 
. Ditto, good mid Gaver] O 555 O 54) 0 sf O 5%) 9 Bre, 0 
_ Pernambuco fair..............-| 6 56° 0 54) 0 Bi 0 0 5) 0 
_ Ditto, good fair ..... ......-+| 0 ei 0 | 0 53 0 0 0 
Yarns—No.40 Mule-twist fair,2nd quality, 0 0 28 0 0 0 0 
— —_No.30 Water-twist ditto 0 740 8/0 83 C 8 6 nie 
26-in, 66 reed, Printer, 29 yds,4 lbs 2 ozs, 3 10 3 10}, 8 10h 3 10) 3 10 3 ‘ 
27-in, 72 reed, oan ron * \4 9/4 9,4 ) 9/4 
in, 60 reed Shirtings 
oy ard, 8 18 «ont sesceseecsencesasecoeseeses ingrolrelrorelts 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......, 7 7 7 | 
40-in, 72 reed’ ditto ditto, 9 Ibs 5 o7s...... 8 10} 8 10}| 8 10h 8 10h, 8 10} 8 10} 
so-in, 44 reed, Red End Long Cloth, 6 | | | a | al 
EN UES ditvnccusstndiscctcpeebeorevcheahses '6 $'g 6168 6'6 ‘6 





| Price,| Corresponding Week in 
Pason 1990, | 1889, | 1888. | 1887. | 1886, 
sy ibcnltculs we aiss 
i) ‘3| 
Row Content, eee |S ih! 3 onl 6 6 eS 0 63 0 
_ Pernambuco fair ............| 0 aS Se 0 6s, 0 i ° 
- Ditto, good fair.............. | 0 | O Trg! 0 Ota O ane 
Yarns—No.40 Mule-twist,fair,2ndquality | 0 83 | 0 af 0 oD o OT 
— Nos0Water-twist, ditto 10 4% \0 je & ie ols k 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20ze| 3 105 | 4 iti? ts oie ci8e 
Seem, ditto, 5 lbs2oz 4 9 \5 14, 5 “° 
89 in, 60 , Gold End Shirtings, 874 | nie oles 
yards, 8 1D6 4 O28 .........cscccceceeeeeeeee | 7 0 \7 437  ¢ Hae 6171 
40-In, 06 reed, ditto, ditto, 8 ibe i2 ozs... 7 9 (8 3) 71087 6/7 6 rH 
d0-in, 72 reed, ditto, ditto, 9 Ibe ae ssi ooh? a .) 
a temeem aiden eis sie 3\6 760/645 o 
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not been much wanted, and only for favourite makes have ar 
quotations been obtainable. To-day the Bank rate is red to 4 
per cent, and American qualities of cotton raised y,d per lb. These 
movements have, however, had no appreciable influence on this 
market. Quotations have not improved, nor is there any better 
inquiry either for yarns or cloth. 


THE WOOL TRADE. 


Our Bradford correspondent writes:—There is a considerable 
turnover in our market, but it is’ accompanied by hesita- 
tion and timidity on the part of buyers, and by an almost total 
absence of profit to the producer. Prices generally are steady, but 
rather with a dragging than an upward tendency. The expectation 
isthat values may be firm and established by the next London 
wool sales, and by the arrival of the new clip of domestic wool. 
Meanwhile, the mills are occupied more, probably, for the home 
than the export trade. The latter branch is very unsatisfactory. 
But our own manufacturers are busy, using freely of Botany yarn, 
and selling also to the home trade cashmeres, serges, Italian cloths, 
and various other fabrics. There are some indications of an 
improved inquiry for America. 

‘Messrs Helmuth Schwartze and Co. write:—This market has 
been very quiet since the close of last series. The sales will com- 
mence on the 9th inst., and as at present arranged will last till 
July 14, the quantity available amounting to 347,000 bales, of 
which 28,000 bales Cape. The reports from the manufacturing 
districts are not quite satisfactory. The stocks on the whole appear 
to be moderate, but the prices of tops and yarns are rather lower 
than at the end of April. 

Writing on Wednesday as to the Liverpool sales, Messrs Ronald 
and Rodger say :—The third series of periodical wool auctions for 
this year began on the 25th ultimo, on which and four succeeding 
days East India wools were brought forward, and sundry descrip- 
tions were catalogued yesterday and to-day. The new arrivals of 
East India were: larger than usual, and deducting a few lots for- 
warded from ship’s side, about 24,000 bales were available, in addi- 
tion to which there were 1,100 bales held over by importers from the 
March auctions. The total quantity catalogued was 25,161 bales, 
and the sales 20,000 bales, out of which the home trade took 
nearly 17,000 bales, France 2,250 bales, and America only about 900 
bales, the ananeen of double duties having almost prevented 
orders from the last-named quarter. With steady competition 
prices opened at barely 5 per cent. lower than at the previous 
auctions, and a good tone was maintained up to the close, allowing 
of @ much more favourable result than had generally been 
counted on. In detail it should be remarked that well- 
pen lots of the better descriptions brought equal to 

arch rates, while soft whites were usually $d per lb, and export 
yellows 4d to 3d per lb cheaper; common and wasty whites and 
pnee were plentiful, and sold irregularly, sometimes even 4d per 

lower, but there was little appreciable change in greys. A satis- 
thei ry feature was the readiness with which home users increased 
ene purchases beyond the usual scale, indicating fair prospects of 
y trade in the low woollen industries for the early future at 

- A provision in sight for July, including the 5,000 bales 
that wn, is already about 15,000 bales, but it is not anticipated 
a roe 80 much will then be available as has been the case this 








Messrs Helmuth Schwartze and Co. state that the Antwerp sales 
pe ag on June 1 with a moderate attendance of avai: and 
1963 — competition. There was but a poor selection, and of 
with = es offered only 336 bales were sold. Prices ruled on a par 
Sat - Antwerp March sales, or slightly below the best private 
of =e rates in April. We quote an average 1st Buenos Ayres 
Ser hong cent. yield at 54d, and a good average combing Ist of 35 
~” ut. yield at 63d per lb. The sales last till the 6th instant, and 

Prise 11,655 bales River Plate, and 8,670 bales Australian. 











THE LEATHER TRADE. 
Th 


Here has been a limited amount of business done in leather 
during ~ week, The requirements have been fairly general, but 
eedier toe The supplies of fresh goods are not large, and an 

: Lo would soon reduce the stock. Light English butts, 
es, and light calf skins are wanted. Prices are firm, 








JUTE, FLAX, AND HEMP TRADE. 


as ot Jute have been of moderate extent. Importers do not 
fy hha TOP to arrive, and the reports are so far conflicting, owing 
ie, ee In Dundee trade by no means active, and the 

Amer Most . te for Jute goods has fallen off. 
¢ Foreign Flax markets are firm, but consumers buy 

HY on the spot. 

, ah Manile Hemp last week were again large—16,000 bales, 
ie Mr Posdentol J. Barber’s circular :— The market, under 
contin, ee = / receipts and full shipments to this side, has 
beri n the decline throughout the past month, and prices for 





F 


hea 

mark a further fall of £2 
per ton. On the spot, the lower 
as ae been rather forced for sale, and in cole cases quitted 
kinds om r ton below prices current a month ago, but the 
beta ow a fall of about 20s per jton. At times there 
Ment at good deal of pressure to sell forward, for distant ship~ 
- 30s per ton under Manila quotations; this bas 
. ee tty freely; into the market, and a large 
total business n done for May-September shipment, the 


sales summing up fully 40,000 bales.” 





market. Fine Ceylon is scarce. At the 
went at firm rates for common pekoe souchongs and pekoes at 9d 
to 10d met with more demand. The supply of Indian, by auction, 
has been light, viz., 4,141 packages, an 

c e. 728 packages Travancore went at irregular rates. China 
remain quiet. 
the Moyune, but the advices so far 
auction, common to i 
week's rates, the supply being 8,219 packages. In the terminal 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

8UGAR.—The business in Cane-grown has been chiefly restricted 
to West India crystallised. Java nominally as last week in the 
absence of further sales. Low brown kindsare unsettled and easier. 
In Liverpool, Taal, on the quay, sold at 9s 10}d. No change has 
transpired in refined, but the home trade demand appears steady, 
Yellow crystallised is in demand, and rather dearer, with a large 
consumption going on. Foreign refined sugar is plentiful, at 
current low prices. New season’s Beet meets less inquiry than last 
week on better reports of the weather. 
up to the highest point of the week. At the public sales 6 casks 
4,562 bags 320 barrels West Indiaconsisted chiefly of crystallised, 


which sold from 16s 6d to 17s 9d; fine up to 19s. Syrups, 12s 6d 
to 15s; also some by private contract, including 50 casks Barbadoes 
at 15s to 15s 6d for grocery, and low brown Muscovado Tobago in 
According to latest estimates the visible 


barrels, at 12s per cwt. 
supply exceeds that of last year by about 13 million tons, 


Imports and Deliveries of inte London from con mencement of the to 
May 30 with Beseks ae 


remaining at the l:.tter date. 
1891. 1890, 1889. 1888, 
Tora, Tons. Tons. Tons. 
ee ac saabesiensbaned 138,000 .., 101,200 ... 127,700 ... 127,500 
ONO cescveciedotosereves 128, ee 118200 .. 219,100 ... . 121,100 
GINS  ciinsquenterd daisee 3H,300 ... 700 .. 29,510 ... 59,900 
Stock, United Kingdom 124,800 ... 138,200 700 ase 5co 
Madras Jaggery, per cwt 10/ 10/3 9/99 10/ 13/13/6 ... 86 9/6 
Crystalli Dewerar2... 16/6 19/0 15/0 17/6 fe 24/6 ... 16/5 18/0 
Good brown West India  13/ wv 150 we 21/ 216 .. 124 
Beet, 88 per cent. f.o b 136s la CR eee aye 13/4 
Fine French loaves, f.0.b. 16/74 17/0 ... _ 160 ... 24 « 178179 
Java afloat, about96%... 15/0 ... 14/615/0 ... 20/623/6 ... 15/6 159 
Tate's Cubes, No. 1...... 20 « 196 .. 28 9 


Jaggery.—No sales reported. 

Beet.— Prices have fluctuated slightly during the week, with specu- 
lative business of moderate extent. Next season’s make is hardly 
so firm. German 88 per cent., October-December, quoted 12s 3d; 
June-July, 13s 3d to 18s 43d, and for ready Beet, 13s 3d por cwt paid. 

Refined.— A steady market for stoved goods. Yellow crystals made 
like West India are in demand, and rather dearer. Pieces firm 
here and in the Clyde. Foreign goods steady. The last sales 
included Say’s Paris loaves at 17s, July to oY won f.o.b. French 
crystals, No. 8, 15s, prompt shipment, c.if. terms. Granulated 
and cubes quiet. 

RUM is steady, and not much offered. 250 to 300 puncheons 
Jamaica reported sold during the week. Arrivals of West India 


have taken place, not included in the latest return, of 9,226 


puncheons. 


cocoa.—Small public sales of West India were held on Tuesday, 
the total supply amounting to 1,844 bags, including 1,267 bags 
Trinidad. About 500 bags of the latter found buyers at last week’s 
rates, besides a few good Grenada at 63s, and about 200 bags other 
West India, chiefly St Lucia, at 57s to 58s. 223 bags Surinam were 
bought in. Of 677 bags Bahia, a few sold at 57s to 58s. Business 
is good by private contract. 337 bags Ceylon chiefly sold at rather 
lower rates, from 117s to 124s per cwt. 


COFFEE.—Speculative prices of Brazil for wie are 1s 6d to 2s 6d 
lower on the week, and businesslimited. Thechief featurein the public 
sales has been the very full supply of Central American, which went 
at irregular and lower rates, with some parcels bought in. Stocks 
of East India are much smaller than usual, with nearly all this 
season's croy arrived. Fine qualities firm, but others easier. A 
auction, 2,207 bags included fine Mysore: small, 105s 6d; medium, 
112s; bold, 116s 6d; Coorg kind, 102s 6d to 108s; small, 101s to 
to 102s 6d; Cannon’s, fine bold, 128s; medium, 1203; small, 1128; 
Coorg, small, 98s to 101s 6d; grey, 102s 6d to 105s. 49 casks 87 
barrels 18 bags Ceylon went at about last week’s rates. 388 half- 
bales Mocha bought in, but since part sold at 102s for long berry ; 
also 864 bags African out. 1 cask 200 barrels 13 bags Jamaica 
part sold at irregular rates. Of 15,620 bags Central American, 
large proportion sold, including Vera Paz, at 100s to 108s 6d ; fine 
and very bold, 110s to 115s ; New Granada, 93s 6d to 97s 6d ; middling 
to fine, 98s to 105s; Guatimala, &c., foxy green kinds, 90s to 92s; 
dull pale and grey, 93s to 97s 6d; rather bold grey to fine colory, 988 
104s; Costa Rica, fine ordinary palish to low middling, 91s 6d to 
978; middling to good, 98s 6d to 102s. 1,534 bags Brazil were taken 
in. Estimates of the Brazil crop are 8 million bags or more. 


Imports and Deliveries of Coffee in London to May 30th, with Stocks on hand, 
1889. 1888. 
Tons. Tons. 

we 30560 4. 19,690’ 

2 11150 os 10590 

"19.220 “. 11/190 

77] 80 


» ¢ jose ges eee seeee oe 


10'180 
‘mid. plant. Ceylon. perowt 103/ 106]... 100/ 102/:. 96/99) ... 
Price plant.Ceylon.. per a 


Europe at the end of eevee 63,000 ... 102,000 ... 122,000 ... 101,000 
Closing Prices at this Day’s Call at 2.30 p.m. 
Fair Channel Rio Be. 299. TO FEO TB a. 60 on OF tors 
Sembee gO0d ..-ccecrsescooees ae. ; 82/3... 80/3... 78/6 ... 76] ... 72/6 ... 20/9... 70/ 


TEA.—There has not been any ope —_ ae of the 
public sales, 15, 


prices do not show any 
teas 
Two more steamers were known to have left since 
to short supplies. At 


um grades of sold at about last 
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market June-July quoted id The May deliveries cannot, be com- 
‘with last year’s, w were exceptionally large, the duty 
ing reduced in the commencement of that south. 
Statistics ef Tea for Twelve Months Ending 3ist May. 
Indian. Ceylon. 




























were bought in at 26s 6d to 33s. 183 cases China out at 57s to 60s 
per cwt. 

DRUGS.—Aloes steady. Camphor firmly held. Bark, South 
American and East, Indian cinchona sold in public sales last Tues. 


China, &. | day at full rates. Cardamoms steady. Gum arabic, East Indian 


Lbs. Lbs. Lbs. 
Importe, 1891..........0000++-++2 99,879,000 ... 47,400,000 .. 73,500, 
1890 ove 200 





500,000 descriptions, mostly easier. Olibanum realised steady prices. Musk 
as evscvosecivevssciedivcs GLAEENOOD = lcs Saenaee 93,200000 | and rhubarb quiet. Ipecacuanha a shade dearer. Essential oils 
Delivery, 1891..... - woareaeee vee 7 —— aa mostly neglected. Opium also very little doing. 
inoit ane OO ieereeOD | 28'100,000 CHEMICALS.—There is little fluctuation in prices, and the markets 
1 590,000 41,100,000 


continue steady. Sodas, crystalsquiet. Bleaching powder remains 
as before. Acid, tartaric quiet, at 1s 24d. Citric in moderate 
demand, the latest quotation being 1s 73d to1s8d. Chlorate potash 
about 5gd. Cream tartar unsettled, and quoted 95s to 96s. Sulphate 
copper firmer, through diminished make. Prussiate po in 
demand at the top quotation for English make. There has not 
been any further movement in quinine. German closes sellers at 
11jd per ounce. Sulphate ammonia, £11 to £11 2s 6d. 

INDIA-RUBBER inactive, and lower. Para, 3s 4d to 3s 5d, according 
to position. 

METALS.—There has been some activity in the market, and co 
shows a further advance, owing to the statistical position. The 
*visible’’ supply as regards England and France was, on the 30th 
ult., reduced to 57,800 tons. Highest price touched for G.O.B, 
cash was £55 7s 6d this morning. Three months quoted £56. 
English is £57 10s to £60 per ton. Tin has sold to a good extent, 
the cash } rices ranging from £93 to £94, being rather higher than 
at the end of last week. The tone now firm. Three months last 
sold at £94 to £94 2s 6d. London stock, 2,701 tons, against 5,147 
tons last year. Visible supply here and in Holland, 7,836 tons. 
Banca in Holland, 56} fl. The speculative prices of Scotch pig-iron 
warrants, after running up to £59, since gave way, closing at 10s 
decline, but consumers do not buy. Stock of warrants in store, 
514,357 tons, an increase of 2,381 tons from the previous week. 
Manufactured does not improve. Lead firmer. Spelter has been 
better. Silesian, £23 2s 6d to £23 5s. 180 tons sheet zinc, rolled 
at the London mills, sold at £25. 

Closing Prices on the Metal Exchange To-day. 


é bos‘ os esscgepoosecesens «6 IGMOOOD —— ove 9,590, nee , 

8A4GO continues depressed. 1,296 bags, by auction, yesterday were 
chiefly bought in. A few lots small only selling at 10s 6d to 11s per 
ewt. 

TAPIOCA.—The market is flat. Of 2,106 bags, by auction, a small 
portion sold at 14d to 1jd per Ibfor Singapore. 2,543 bags pearl 
chiefly taken in. Some sold, without reserve, at 12s 6d to 13s per 
ewt for dull medium, being cheaper. 597 bags Singapore flour 
brought 10s to 10s 6d per cwt. 

BLACK PEPPER.—A few sales have been made in Singapore at 
easier rates, including July-August at 43d, and some in course of 
landing at 4d. 553 bags by auction were bought in. A few lots fair 
realised 4d, being lower. 640 bags Tellicherry half sold at 44d to 44d, 
and part of 419 bags Lampong at3y,d. 1,783 bags salvage, ex Hong 
Kong, sold without reserve, at 24d to 3d per lb for Acheen. 

WHITE PEPPER islower. 15 tons Singapore sold, to arrive, at 63d, 
June to July shipment, At auction lower prices prevailed. 226 bags 
Singapore withdrawn. 461 bagsSiam part sold at 6§d, and of 346 
bags Penang, 256 bags realised 54d ; old import, 5d to 53d per Ib. 

NUTMEGS.—The market is dull. At the weekly sales, 63 cases Penang 
were chiefly bought in. A few sold: 68’s,2s 10d; 79 to 73, 2s 8d to 
2s 9d; part shrivelled, 1s 6d to 1s10d. 9 cases Bombay part sold : 
87's, 28 6d ; 110’s,2s3d. 106 packages West India, 2s to 2s 11d per 
lb for brown kinds. 

MACE.—20 cases Penang were principally taken in. 
West India brought 2s 3d to 2s 10d per lb. 

CLOVES.—The speculative market is dull, with the heavy stock 
here. 528 bales Zanzibar, by auction, part soldat easier rates, 
from 34d to 37d. Part of 106 cases Penang realised 9d to 10d; 










45 packages 


Glasgow 
: . Straits Ti G.M.B. Spelter. Pig-iron 
fine, 1s 1d; unpicked, 53d per lb. Per Ton. " aon. Per’ Ton. Per Ton. 
GINGER.—Cochin unchanged. 480 bags, by auction, included £94 to £9453. £55 53 ies £2353... ~= 493 to 198 Od 
small rough at 24s 6d to 25s; good washed, 31s to 31s 6d. Of 


LINSEED.—During the week prices of Calcutta gave way, but 
afterwards improved a little. Seed, on the spot, was this morning 
worth 41s 3d, and the same to 6d more for arrival, according to date 
of shipment. Bombay can be bought at 42s, or less. La Plata seed 
is held too high for business. Exports from Calcutta to the United 
Kingdom, in May, 90,090 quarters, against 50,778 quarters same 
month of 1891. 

OILS.—There has been some continental linseed, and the market is 
steady. On the spot, £22 2s 6d ; to August, £22 7s 6d ; last four months 
£21 15s. The exports from Hull are about on a par with last year 
tosame date. English brown rape dull at £29 ; last four months, 
£30, with sellers: The supply of cocoa-nut afloat continues less than 
usual, but the market is quiet. Ceylon can be bought at £27, 
cif. Cochin, £32. Spot prices are about £29 10s and £34 10s 
to £35 respectively. No change in olive. 

PETROLEUM OIL dull. American, 58d to 53d; last four months 
rather less. Russian, 43d to 48d, and 44d, being lower respectively. 


Total imports since Ist January 471,831 barrels as against 545,900 
barrels in 1890, 


Jamaica, 1,011 barrels, about half found buyers at some decline: 
low to good ordinary, 55s to 62s; middling to bold, 63s to 100s; 
fine bold selected, 118s. 100 bags Bengal withdrawn at 21s per cwt. 

PIMENTO.—The market is dull, with an easier tendency. 1,832 
bags, by auction, were chiefly bought in. A few bags sold at 23d to 
23d per lb. 


FRUIT.—The market is quiet. No change reported in raisins, 
Fine Sultanas are in small supply. 

NITRATE SODA remains quiet, with spot prices unchanged. The 
landed stock in London had increased to about 4,100 tons at the 
end of May. For distant cargoes some advance demanded. , 

SHELLAC.— Advanced rates have been paid in all positions, but the 
market is again quiet. The landings last month were 4,773 cases, 
while the deliveries amounted to 5,766 cases, making the total 
since Ist January, 31,234 cases; the largest on record. Stock at 
the close, 36,060 cases, against an average stock of 69,200 cases in 
three preceding years at same time. For delivery, TN second 
orange last sold at 81s, and 82s for July and August, respectively. 


om cases, by auction, on Friday, three-fourths sold at 2s to 5s TURPENTINE is rather quiet. American, 29s 3d to 29s 6d; last 
igher rates. 


four months, 28s to 28s 3d. : 
INDIGO.—The market has been inactive, but prices are unaltered. TOBACCO.—There is nothing of interest to report in this market, 
Total shipments of East India to London show a large deficiency | as there has been scarcely any demand throughout the past week, 
compared with last year. and the business done in American tobacco has been upon & very 
DRYSALTERY GOODS.—During the week 100 tons gambier, June- 


; limited scale. Prices remain unchanged. In substitutes there has 
July shipment, sold at 21s 6d. In the public sales 1,164 boxes cutch | also been but little inquiry. 





OFFICIAL RAILWAY TRAFFIC RETURNS. 
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LONDON PRODUCE CLEARING-HOUSE.—The following is the state- | East India consisted of small lots. 3,331 bags Central America 
ment for May :— partly sold, including colory Guatimala, London cleaned, at 102s 6d 
to 108s; small, 93s 6d; foxy, 91s; fine new Granada, 105s; low 
























Rio /Santos| 88° China | Indian 
pal sore | Sugar. |Crystls| Ten. | Tea. | Sitk, |Wheat.| Mai ze en 6 cant The sound part of 299 half-bales Mocha was 
saan | at , 

Bags. | Bags.| Bags. | Tons.| Half- |Chests.|Bales.; Qrs. | Qrs. RICE continues quiet. 
Total resis- Chests. INDIA-RUBBER.—750 packages various kinds, by auction to-day, 
vered dur- were chiefly bought in. 
ing 000 298,000) ... | 40 360; 4 TALLOW.—At auction to-day, 1,070 casks Australian rather more 
month ...| 42,900) 21, 5 1,000 


than half sold. Mutton went 8d to 6d easier. No change in beef. 

















: LONDON MEAT MARKET. 
aia 158,500 1,568,500 600] 675,000} 38,800} 1,160) 47,000) 11,000 Per 8 lbs by the carcase. 
d 
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this m'th ws 500, 34,500} = 100 31 2,400) ... | 3,000) ... Middling QUSO .wccccs.cccomeccee’ 4 | Miidling ditto... money: i Oe 
_— —, igcasved: Supeenepeconconitpgien : : ns aaron ets eroseodee 5 = 
POSTSCRIPT. Friday Evening. nferior veal ....... ok: sbarecgndeaeaetans BEOTIOE: DOCU 005 cas. .s0 senseccnenqnnees sont 
svean.—1,500 packages West India, chiefly crystallised, went at | Midéling dito wove we 8 6] Middl G10 rns 3g 
about Tuesday’ s quotations. Demerara, 17s to 18s; and for very fine sins conediete 
up to 19s 6d; Trinidad, 15s 6d to 16s 6d. 829 packages Queensland LONDON POTATO MARKET. 
bought in. 206 bags Mauritius syrups sold, at 11s to 12s 6d. Per Ton. Per Too. 
COFFEE.—At the public sales prices irregular and lower, excepting | Hebrons...........+ sss cocesees mmpecehene * saingesbncecenepncees 
for fine. 47 casks 13 barrels 6 bags Ceylon only partly sold. 318 bags | oa peers ee to 120y New near --2008 to 3608 








Commercial Cimes.—THeeklp rice Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
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X02 Midland n.Per RtOb. 4 127 Of "40S! Do ana wauip, Bas... 6104+ 6'| foge000 Granditapidakinds || Li'sra'seo 10 Dees Den Seceke ee | Te at 

, " 4 300) ‘ a ( ) , 2, o 7% Deb. Stock .... 
See othe Coe Noh, 4 lie 21 sassrere| De ee — ee aati i en ‘di Tr See 8 Mercedes Baten 20 ot 

129, . No. 1.. i : | tes 6188 ; ; \ i . Ayr ‘ . Stk,| 7 
2,500,413 Pert Besta. Cons, eo 2 - ° 2723,080, Do G.W. Per, Deb. Sk. 5 |116 18 "| Chie.& Spring. Div. 6 1898108 10 ""33,209) 10) Do? % Pref. eon | 43.18 
ieee Do do BandC....6 180 3| 547,800; Do Bonds, payable 906 | .. .. | 2,500,000 Do Mort. Bonds.. 3), ...| 89 91 | 41,259, 10, Do Sunchales Ext.Shra| 10411) 
Meera Do West Hartlepoo! .. 1125 7 409,400 Hamilton&N.- -lstMt. 6 |103 6 12,981,000! De Gold Bonds .. 4 1952) 97 91 200,000! 10, Do Tucuman Extensn.| 72 ?2 

68,500 North Stafford., £20 pd. 5 | 305 1 640,000 Manit’ba& N.-W.1Mt.1933 6,106 8 | 1,700,000 Ind. & Vine. 1st Mt. 7 |1908 118 22 | 2,000,000,100) Do 4% Deb, Stock ....| 88 91 

46,000 8. Bast (Rd Ans. él ds pa | 308 1: 100,000, Melb.& H. BayUd.Ob. Bds 5103 6 | 1,402,000) Do znd Mortgage 6 1900 100 6 25,000; 10 B. Ayres & Val. Transdne| 

984,300 Do Consolidated Gtd. 44137. 9 459,200 Mid. of Can. Str. Ist Mt. 6 108 7 | 3,000,000 Lehigh Vall Con. Mt. 6 1923 128 32 | Rly., 1,7 % Pref. ....| 7 9 

vn 1,076,200, Do Cons. Mort. a 5 |107 9 | 6,000,000 Long Isld. Gid. Bds. 5 {1931 111 4 4,600,000! 100 Vent. Argentine, L. g. 7% 5) 64 
ttle Diciahci cintoeiesSatgeeecs aches yes as a, - ae : \202 4 nan — se 6 fen 7 $5 one 10, Do Shares ...........- at 24 
Paare: ; 5,000 Montrea orel 1s - 6 | 15 20 | 1,960,000, Do Snkg. Fd. Bds. | 00,009 100' Do 6% Debent Stk. 
ons Gontnees os oy 400,000 Nwfndid.istMt.Ld.Fds, 6 | 65 69 | 6,000,000 Do. Ist Mt. Bonds, | | 1,360,000) 10 Cen. Urugy.of M. VideoL.| 87 91 

OP BACH SEPARATE YEAR. 600,000 New Brunswick 1 Mt. 6 110 12 | N. Orl. & M. Div.6 1830 120 2 | 620,000 100!" Do Per. 67, Deb, Stk, .|197 31. 
eer eR 25,000 New Zea., Mid. L. £10sh. | 6 7 4,000,000, Do 10-40AdjstBds, 6 |1594 104 6 21,260! 20 Cond. d’Eu, L. gtd. 7% ..| 94105 
$,670,986\Caledonian, Pref. No. 14 lyon 3 745,000  Doist Mt. Db.,Scrippd..) 88 91 | 4,667,000) Do Gold eae -- & {1931 101 4 8,400 WOWoplapo ........... ser. ° = 

Mal Do Nowa’ ye See ot 630,300 N. of Canada ist Mort. 6 |108 $s 1,000,000 Memphis & Charles- scndleas 4 20,000; 20 Cordoba Cent. (L.), Pref. 12 
Ten'20n een threes“? 146 8 95,400, Do ist North.Ext.Prf. 6 102 6 town Gold Bonds.. 6 | 1 s 114,133 { | 1,Costa Rica ............ oof COR 

nal Wetwee n°? 4 lit 19 363,250 Do Debenture Stock.. 4 | 95 8 | 1,382,000 Min&StLou.Gld. Bds.6 on 92 4 . | ..| Do Certs, of Shares ..| ++ -- 
Sees Meee ccaazat* °° ° = lneae $2,000,000 Om % Quebec Cap, Stk. . jist 3 3,036,000 Minn. and Pacific Ist ; cs in 16,447) ” Donne TherOnrls, Li rt s : 

si%} MO Convertible ...... . 7,38 oO Perp. eb. 12 ort. Bonds .... | | J} una dur; eps j 

Silgaternane Midland’ ¢ | | Teugggustesa mats © | 3 & | 800m MaMa il ox 3 [| H) Domcemtered | 

, ee sess ¥ ohn aine Sha 25 8 | &At.is -Gid. Bds 
ee Ree fee. Eret..... : no 191 100,000 _ Do Debenture Stk. .. 4 | 94 6 | 9,628,000 Minn. & N.-Western 34\ 70 30 | 268:000 100 Bast Argentino, L., g. 7%| 62 7 
1,802,150 Glasgow & S-West. 4 (218 20 200,000 St Law &. Ott. Ist Mort. 6 | 97 9 Ist Mt. Gold Bads, 5 |1934 7s 350,000/100! Do 6% Debenture Stk.) 57 92 
11665,01) Do Pref. No.2... 4 118 20 660,000 Tas. Main Line L. Deb. 4 | .. .. |30,466,000 Mis. Kan. &Tex.1Mt. 4 | .. || 7 































243,360. Do Preference ...... Bil os sah 
320,900 Temiscouata lst Mt Db. 6 | 89 91 
719,000 TorontoGrey,& Bruce, RI 

of Can.Ster. Bds. Ist Mt 4 | 98100 


6,038,798 \Great East., Con. Pref. 4 |123 6 
2,625,000) Do Redmptn Stk., '86 4 |121 3 
700,000) Do 1881 1zi 3 
























ine. 41120 21 113,600 Well cY.,Lak 
. ‘ gtn., Grey & Bruce 16,890,000,N.Y.,Lake Erie, &W. | 
cee Do = Te at ; : ‘ht: of Can. Bs. 1st Mt. | 98100 | sor”) picun. Mt Bds. 7 1920 135 40 
: ; au 12,992 Wellgton. anawatu 1105,977; Do Ist Cons. Mor 
12,819 cand Wen reins - 4 He : Shares, £1 paid ..... ° ee Fund. Bonds ..7 1920 139 5 
F , Ea See eee 400,000 Do do Debentures .. 6 |104 6 [33,597,400 Do 2nd Con. Mrt. 6 |1969, 99101 


11,565,612'Gt. Western. Con. Pref. 5 |156 


8,390,015) La 10,974 Wind. & Annap. Pref. 





ne. & York. Con. Pref. 4 |124 Sh £20 paid 5! 89 
2,130,000| Do Pref. Stk. es 4 (123 “_ emacs sesh 
63,000] Do 1884 eenan 2 | _109,009 Do Debenture Stock 4 86 90 
6,190,315|L., B., & 8. C.Con. Pref. 5 |164 


7 
6 
5 

4 122 4 
: AMERICAN SHARES AND Bonps, 
f 


2,172,960} Do 2nd Consolidated 6 (153 
6,329,974 | Lond., Chat. & Dov. Ark 441063 
869,532) Do 2nd Preference .. 44) 48 62 
33,080,620/London & N.-Western 4 126 8 
4,987| London & 8.-Western.. 4 125 7 
1,815,836} Do do, 1884 ....... . 4/125 7 
2 nen London, Tibur » be. 4 6 18 
i an., Shef. n. Pref. 4 120 % 
1,000 Do 187 


{ Se! 
Present g Closng 
Amount. , 
| ‘elas 


ee 





8,000,000 












000 EP showeneu denn ao 6 145 7 . } 
080,000! Do 18742 ig | 6 166,600} Do B Ordinary......| 10138 32 
pee) Dole sc --s b ie b | mnon,Aln, HG. Toray de) | | Somn 
i 380, Do convertible, ‘79 .. 5 |141 7 250,000 Do B Deterred......, 10 | i ; 


000) Do convertible, '8i .. 6 |136 

2,602,038|Metropolitan .. eee 4 {119 21 
250,000| Do Irred. 1884 

200,000} Do do 1887. 
1,600,000/Met. District..." ** 6 
94,209,511/Midiand Con. Per. Pref. 4 | 
3,860,198|North Brit. Con. No, 2 4 |116 18 
485) DoE.&G. Pref .... | 
418,890) Do Conv. Pref., 1874.. 6 '139 41 
,889) Do Irred. Pref., 1875 44.129 31 
632,540] Do Conv. Pref, 1875 441.29 31 
0 Convt, Pf.8tk.1879 6 |139 42 


| } 
18,563,200 Central of New Jersey 10 |120 26 
58,000,000 Central Pacific........ 100 | 31 
39,680,36] |Chic. Mil. and St. Paul 100 | 68} 6% 
21,696,900' Do7 % Preferred..../100 |116 2¢ 
(1,247,035 Cleve.& Pittsbg.Gar.7% 50 | 76 8 
38,000,000 Den.& RioGnd.Cm.8tk. 190 17318) 
23,650,000! Do 5 % Preference .. 109 | 564575 
27,600,000, East Tenn., Virg., &c.,| 

Com. Stock ...... 100; 7 9 
18,600,000' Do 2nd Pref. Stock... .. | 14 17 
40,000,000 Illinois Central ...... 1100 | 99101 
10,000,000 _ Do 4% Lad. LineStk. yo | 95 7 
19,466,500 Lake Shore, &c. ...... 100 [111 13 
32,148,300 Louisville & Nashvilie 199 | 703 63 
38,600,000 Mexican Central, Lim.,| 

| Com. Stock ......109 | 20 22 
46,406,000 Missouri, Kan. & Texas 109 | 1531i3 
89,428,300 New York 






5,166,500 













080 oO New Pref. '76 .... 4 |125 
wees Herth London 44% (max. é} 146 

ee dae OOED cccesccccese *e 4 1133 
971,000| North Staffordshire.... 6 {152 
900,000) Do 1873.............. 43/135 
907,440/Rhymney.............. 114 
360,000| Somerset 


Cen. div. pay.| | 


Aaa MN: + 






,636,600; Do 6% Preferred ++++|100 | 62 4 
58,113,982 New York, Ont.&c. ../100 | 16$:7 
31,600,000 Norfolk & Westn.Pref. 109 | 63 4 
49,000,000 Nthn Pacific Com.8tk.'109 | 25 27 
37,488,618} Do Preferred Stock..|j99 | 69 70 
20,000,000 Ohio & Missip., Comn. 199 | 134194 
4,030,000, Do 6% Preferred....'100 | 85 8&9 
98,521,300, Pennsylvania ........| 69 | 61. li 
39,480,361 Philadelph. & Reading.| 69 | 162164 
19,714,285 Pitts. F. Wayne&Chic.| | 

| 7% Gul. by Penns, ..'100 154 6 
16,600,000 8t Louis & San Franc.|100 | 30 6 






ao 


Inpiaw Raitways, 









acce 64 
:000 Vest. Compa’, Stk. 2 
1,006,718'Ts aff Vale Pref. Stock «4 lLi6 18 


é | 

2,022,920 Bengal & N. West, Ltd. “| 
17,708 Do £10 Shares £9 paid 

100,00 &ta. 34 









































Mh net a | 68 8 hate San oes « Tb tes Baltianete & Ulio:.¢ (eras 
earn. 65} 10,000,000 2n referr --/100 | 55 60 | 1,921,800 O | 
Miwneee Bengal Nagpar, Gta) « us ae ou wulStLou Bag. 67, intr. 100 1107 9 | 1,940,600! Do 6 1910/1168 18 
1,800,300 Bom’ 4urvius profit. .5# /45 1 | 3,490,000, Do 3% 2nd Bret. Stk. 100 | 64 4 | 1,482,000| Do 1887 1226 |1u7|10a 4 
41,914 Keener c. Gtd. 6 183 7 | 1,250,000 Tun. Kail. of St Lou. 6% 100 .106 8 | 2,400,000; Do ..........-... 44) 1933/1024 
tern Bengal A.Ann. | 23 6 {0,868,500 Union Pacific ........ 100 | 45)46 | 875,970 Chic.&Altn.Con. Mt. 6 |1903 115 20 
Do Depend ntulties .. Z 9 {20,000,000 Wabash, &c., Com.. “100 | 10511} ee,s0e|Chic. Mast Peal M7 {1908 ae a 
e Stock.. i ‘ereu' woes} : ’ Nleve., Corumb, ! 
926,687 Rast Indian Ann ‘Aisia 5 Peis ne es $50,400) facts: Rly. of Mass. 6 |igoe 117 22 
Do AnnuityB....,. =| at 9 740,000 Lilinois Cen.8k. Fud.6 |1903 104 6 
Do Def. Ann. Cap. Gta Cornencr Bonps. 600,000! DO... -.eeeceeeee 6 |1895|108 
yo Teh Surplus: ofit [114 18 Red 200,000| Do ......... T2251 6 |1905)108 7 
Midwe ne  BO Irred. De . Stk... 4} 130 4 | 1,760,000| Alab., Gt. Sth. 1 Mt. 6°!1998'116 19 | 437,000 Lehigh Val. Cons.M. 6 18y7)10L 4 
RIO Aso ese Peninsl. Ged. 6 \17¢ 6 | 1,000,000 Albany 1Mt. 7 {i9y6 119 22} $98,385 Louis. & Nash. M.O. | 
B000\00 Do Dedenture Stk. .. 4 |122 6 |12¥443000/Atchan. Top..Ban. Fe | de Le div. ...+-05 .@ |190g/111 14 
Ind. Mid. L., Gta. 4% Gen, Mt Gid. Bds 4 |1969 81. 2.| 100,000 Memp.&0hio, istMe. 7 |1901/118 17 
are +¢ surplus profit} 4 |t14 18 Do Inc. Mrt. Bds. 6 |1989 44 74| $00,000'N. York & Can. Bds. 6 |1904/113 16 
Madras suFesabage GD <0 &ObioGId. Bds. 6 |1935 167 9 | 2,000,000 New York Cent. Mt. 6 |igugi119 21 
too Do GO TT ags7 al DoCons. Mt. Bds 6 | 1988 111 13 |¢8,000,000 N. York Pen. & Ohio bs 
eee itr 000 Balt.& OS W ist Mort 44'1990'98 100 |_ Prior Lien Bonds. 6 |1896 103 6 
Oude ahd “Rohbiikund 000,000| Balt. & Pot. (Main) @ |1911:115 20 | 406,600 NorthCent.Con. Mt. 6 1904 108 10 
Debenture Stock .... 4 |101 6 as 1911)148 23 660,800 Panaina Gen. Mort. 7 1807 101 4 
‘oor mehilkund & Kumaon L6 110 4 &c. 5 |1906, 87 90 | 2,781,600) Pe iv. Gen. Mrt. 6 |1910/125 7 
douse, Pind, Pune Del." A“An| 23 6 » Bouthrnt Mt.6 (ius tut | 4,603,800 Do Con.Sk. Fd. Mt. 6 1905 118 20 
ane? Pa Annuities... || 26 8 . of N. Jersey 000,000 Rep Gen 6 Hames 5 
Gta. ...- 44.128 32 -Morigage ..6| .. 112 16 |'1,s00,800 Phu, & Bead. Gon. 
Mahratta, L. Gta.) | Cent. Pac. lst 6 | $6-8)110 13 ortgage 6 1911 120 2 
then 34 4 & $4111 14 46-\1898'108 4 | 1,872, Do Imprvimt Mrt. 6 |1s97 104 6 
earnings ......., Got. Bis. ¢ 1890 99 10 I &Connelsv. 6 \1926 126 & 
Pebentares sitio GE & de & N .Wst. Deb. & |1933 W6- 8 S.4N. Als bids. .¢ 190g 108 2 
2 1:6 19 & | NO Om. = 
6 1901 


Ist 


| Bon 
in London 4s 14d... - 100 1102 4 | 3,000,000 WestP 
1,600 000 Wheeling& Lake Erie 
1st Mort.( Wheeling 
Div.) Gold Bonds 6 | .. | 99101 


3,000,000 Mobile& Birm. 1st Mt. 6 

1,000,000 New Orleans & Gulf | 
| Gold Bonds | | ee oe 

30,000,000, New York Cent. Mt. 7 |1903 127 32 


44,447,000 N.Y. Pen.&Ohiol Mt. 7 {1905 32 3 
13,100,000; Do 2 Mort. Bonds ..|1910! 3 4 
28,784,000 Do 3 Mort. Bonds ..\1916, 1 3 
7,283,000 Norfolk& W.Gen. Mt. 
000,000 Norfolk&West.Imp, | i 
. \ and Ext Bonds 6 |1934 113 15 
1,500,000 Do Adjustmt. Bds, 7 1924 111 13 
Mame. 48,830,000 N. Pac. Ist Mt. Bids. 6 (Lut 118 20 
} 19,847,000 Nrthru. PaciticGen. | 
|S) Price Und Mortgage .. 6 |1983/113 15 
Do 3rd Mortgage.. 6 1937108 lu 
| SHARES. | £| 3,858,000 Ohio& Mis. 1stGn. Mt. & |1932 93 6 
67,607 AlabamaG.8.A.6%Pref. 10 | 9 10 |16,654,000 Oregn.&Cal.1Mt.Bds 6 |1927 98100 
i 2,472,000 Panama Subsy. Bds. 6 |1910 95 100 
3,000,000 Pen.Con.Sk. Fd. Mt. 6 |1906,118 22 
Do 44 Gold Bonds 44,1913 107 9 
116,717,000 Pennsy!. Co. Ist Mt. 44)1921,107 9 
"| 2,400,000 Pitts.,Clevelandand | ; 
090,000 Telete Gare oo. 6 |1922/110 12 
7,000,000 St Joseph and Grud. 
et} ooo geisland 1st Mort... 6 1925) 26 90 
1,071,000 st Louis & San, Fran. | 
; Piist ML., Miss. &W. 6 {1019 110 20 
Do 2ndMt.,B&C. 6 1906) 106 § 
16,675,000 St Louis, Ark., and 
| Texas Ist Mort... 6 |1936) .. .. 
6,000,000 StLouis Bdg. Ist Mt. 7 |1928126 30 
12,100,000 St Paul, Minn. 
/ Mani. Cons. Mort. 43 { o 
32,677,600 South Pacific ist Mt, 6 |1006,113 16 
21,049,000 Texas& Pac. Ist Mort. 6 |2000) 89 91 
27,229,000 Union PaciticistMt. 6 |1899, 109 11 
6,191,000, Do Coll. Trst Bds, 6 | -- 
1,323,000 Vicksb'rg,Shrevept. 
| e.,PriorLienGold 
BDeceeeee 


enn.GuldBds, 4 | .. | 98100 


| StBRLING Bonps, &c, 


1,425,700 Ala.,N.O.Tex.tc.Db.6 1907) 72 15 
600,000, Do 2ud Debens. .. 6 1907) 64 
1,791,300 Allegheny Val. guar. 7 |1910/123 
806,00) Atiantic ist Lesd. Ln. 

| Rt. Trat.,4,Mt. Db.4 | .. | 90 


anes 6 |1926 











- oT 8 
























1931 121 3 











| 


and | s083'100 8 


ee ae 


aes 6 1915100 3 





an Oa 










































25,00 10 Gt. Sth of Spain 74 PtBhe| 3 6 
16,000; 20 Gt. W. of Brazil, L., g. 7%) 15b1eb 
806,250 100 Do 6% Debenture Stk. 103 6 
165,000 100'_ Do 6% Exten. Deb, Stk.| ¥8 102 
12,600) 20 Imp. Bras. Nat. & Nova 

| | Crus, L., gtd. 7% ...00.| «*.°8 
$5,000 10 La Guaira & Caracas ....| Wti08 
370,000, 100, Do 6% Debenture Stk.| 99101 


112,184) 20 Lemb.-Ozern.-Jassy,g.6%) 20, i 
40,000 20 Lima, Limited . on mene 7372 
2,254,720 100 Mexican, Limited ...... 34468 


— bo be 


654,100 100! Do Ist Preference 8%, .|110g114 
011,960 100} Do 2nd do 6%.......... 63 4 
000,000 100' Do 6% Perp. Deb, Stk.|185 8 
229,400 100! Do 2nd Mortgage 6% ..| -. -: 

60,000, 6 Midland Uruguay \L.J..| 3 4 
1,116,375,100' Do Debenture Stock ..| 58 63 
60,000 20 Minas & Rio, L., gtd, 7%) 20 1 
as 20 Namur & pan { y the 


~ 


ad a a. Yi Belgian) 12 13 
890 Jo g. OY pref. ovint, 
138,000' 10 Nitrate Railways Lim. .{ 13)14 
40,000! 10 N.-K, of Uruguay, Li, Pt 11512) 
6,966 20 N.-W. of Uruguay, A ae pe 
568,960 100, Do 6% 1st Pref., &c. |.| 66 61 
256,179 100| Do 5% 2nd Preference| 27 32 
839,500 100, Do 6% Deb. Stock, &c,|100 4 
44,597, 20 Ottoman(Smyr.to Aldin) 204 1h 
44,000' 20 Palermo. Mars.&Trapani| 12 13 
173,410 100 Porto Alegre. &c. Deb. 8t.| 4, 6 
72,843 20 Provl. Orel-Vitbsk gtd.69 " it 
241,968 lv Quebrada Ry. L.& Cpr, L' 1s 2 
400,000 100 Do 6% Deb Stock ...,| 90 6 
1,200,000 100 Recife& San Fran. L, gtd.| #6 89 
72,926 20 Riga and Dunaburg ..,.| 17,18 





39,620 10 Royal Sardinian ........| 1031) 
69,430 10 Do Preference ..... vee] AL 126 
92,000, 6 Royal Swedish..........| th tf 
38,000, 4 Do Preference ..... «--| 46 


29,857! 20 Sambre and Meuse...... Ht 
19,991, 10 Do 54% Preference ....| 1261 
100,000' 20 Bun Pau of Bras. ) Log: 7% 43 6 
760,000 100 _ Do 64% Debenture Stk. 110 16 
19,687! 20 Smyrna & Cassaba, L. ..| 15 17 
6,260 20 Do7% Preference......| 19 31 
749,9€0, 20 South Austrian ........| 9 @% 
30.000; 20 8. BraziiR.G do Sul 7% Sh} 124134 
947,807,100 Do 6% Irred. Deb, Btk.| 90 8 
823,832 100 Swedish Cent.,L., DebSi| 81 3 
216,008 100 Do 6% Preference ....| 24 6 
85,200, 6 Taltal, L., Ordinary ....| 3 4 
26,757 8§ West Flanders..... evove| 19§33 
14,000; 10, Do 64 % Preference....| 1 





Fousion Raitwar OBLIGATIONS. 


z Name, Pricat 


ee 


100 ' Alagoas Debs., red. 1913......8 9 8 
100 Brazil Gt. Southern Mortgage 
Debentures ..........-c0605 6| % FT 
100 Brazilian Imp. Cen. Bahia, L. 6} 90 6 
100 |Campos and ugola, oa. 64! “4 6 
100 Charkow-Krementschug ....6| .... 
100 Conde d’Eu Debentures...,.. 64) 86 8 
100 {peste Bitce lst Mort. Debs, .. 6 
100 ‘Donna Ther. Chrstna., L..... 
20 [Raster ot Trae ann coos, 3) 17 1%) 
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G@AS.—Con. COLONIAL AND rel | TEA AND COFFEE. TRAMWAYS, &c.—Con. 
Name \Cloene 3 : cI lg 
Prices. losng Name. 'Closug 
i roe #13 Name. Slowne| S| & Prices | @ | \Prices. 
Gommerdal 4% Deb, Stock ini 96 || & | __ Prices. 39 oa vies and Belgrano, 
de} pene a. v+++| 48 50 (“S/S Aiecttions Eammlted “Wa | 29 | 20 British Indie at!” |» PRited Pretersiee | 3.4 
20 | 90 DoT % Preference......-- 34214 10 | 10 /Anglo-African Diamond,L. | ..'.. | 20 | 90 Darjeeling Tea, ‘| 2h 93 Ste 100 | Doey ist beb: Stock 105 
10 | 10 Euro .. Coke A, Ord. "935 0 3 1 | Asia Minor, Limited .... 16) 10 = a Tea wai aeig ate a idl § . lontais. immited ....... . 41 
18 | Do B82 Ma tase 60 | &| & [Belt Broken Hill, ic... 10 Joba ( (Aaah ea Lee) whe | 19 | 8 cache eee ied © * 
, ae ay 25 pe Co r. Limited ' au ea, mited Mi inccehtees 7 a 
- por. 1 eles 75 so| 1 19/6 Chontales, Limited wscscces aerag > . ame Rinnteiions. Lisalted 3 s 100 100 | Do 5% Debentures .....- a9 94 
100 Do itt Maximum ..../162 64 | 1| i (Colorado United, Limited 10 ILuckimpore Tea, Limited. | "44 84 (tk |100 09 | Cy Pero ‘Buenos Avres, L ..) 48 
4 100| DoJ, 10 Lo S 7 . Hoplepe. I Poy aa °° 0 |Ouvah Coffee. Limited od 34 6 ; 6 \Continental’ es ae 
Bis me ee ,,De = {188 26 | 1| 1 \Devala Moyar Gold, Vien’ oes ee io ‘Upper Assam Tea, Limited. 1 is Ordinary, Limited...... 11 
Bik 190 | Dos % iii1!165 10 | 1,| 1 |Den Pedro, &., Limnited ui 5 3 Do Preference Shares . 4 4 
1¢ 10 |Hong Kong and “Ghina 3.217) 10 | 2] 3! Rberhardt iNew). ..... | ...-..! TELEGRAPHS, TELEPHONES, | 10 | 1¢ publin United. -..--.----] 1H 
Bek 100 | Srial “fontinental foeaed 98 1 IE a8 teteeeeee a 10 | 9 ‘Glasgow Trams be a 2 
der tere editerraneai, L..| 4¢ 63) 1 Empire, Limit a 00 1100 | African Direct, L., 4% Debs. 00 108 10 | 10 Hell Otrcet Thevee nu; 
3% ot Memisics: Limited . 3 2, Frutine’ Be mited ........ HHS Bek '100 |Anglo-American, Limited ..| 46)47) s ieeee teen i) hal 
100 |100 Met. of Melbourne 5 ¥ Deb. 10 12 | 1 tino. & Bolivia Gold, L. k |100 © Preferred «.......000+ 84; 85 mperla iu mited.......... : 
3 | 90 Monte Video, Limited .... 189 19j) 1| 2 (Gold Fie Fields of 8. Aries, la | a tk (100 | Do Deferred ............ ne © | 10 |Liverpool United Tram., &¢.| 11 12 
6 6 Oriental, senited. cars ea | 88 93} 1| 2 DoNew ................ . ++ | 10 | 16 |Bragilian Submarine, L.....) 1123 os = ow —— beseeeeees ws 
6) 6 [Gitomen, i Limited.......... | 6} 1} 1 ‘ler Gold ine 5. » Evel. O- 4100 100 | Dos dS oe ae eeee O1 104 Do ¢% 7 ta er tificates 
10 | 10 ‘Para, Limi 4| 1] 1 |Indian Consolted. Gold, & 4) 14/ | 14/ Con. Telephone & Maint, L.| ; § Sti | 100 | Beit eee ertificates) 10 13 
011 10 San Paulo, Limited: : 3 | 8 |Linares, Limited.......... 7) 8 | 10 | 10 |Cuba, Limited.............. | LOgiag (Stk | 0 5% Debenture Stock ../(07 12 
k 100 South Metropolitan, A .... 282 87 | 10 | 10 |Mason & Barry, seuind.. - | 5g 58) 10 7 Do 10% Preference po ease 16414 ‘London General Omnibus, 
Btk 100 | BoB Pin det iots ah iete 295 40} 1| 1 |Montana, Limited ....... tata, 5 \Direct Spanish, Limited. . vo S24 Stk 100 | _ Limited .............+5 165 75 
tk mit 190 | Do paiinl ewinbienes ss 242 60 | 1 } — oa ey 54 59 = ; a _ Preference. sesceee] = 4 = - | earn Bead Cor, Limi iti 
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BOILING WATER OR MILK 


L JEBIG’ S EXTRACT OF MEAT 
COMPANY (Limited). 

Notice is hereby gwen,that at the TWENTY-SIXTH 

ORDINARY GENERAL MEETING of the Company, 


MATANZAS AND SABANILLA 
(CUBA) RAILROAD SEVEN PER CENT. 
LOAN OF £300,000. 

The HALF-YEARLY INTEREST on the above 


held on the Ist June, 1891, an ADDITIONAL DIVI- 
DEND for the Year 1590 has been declared at the rate 
of 124 per cent., amounting to £2 10s oe share, free 
of Income-tax, payable on and after the 30th June 
next, The present Dividend and the Interim Divi- 
dend paid on the 14th February last, make Seventeen- 
-a-Half per cent. for the year. 

DIVIDEND WARRANTS, free of Income-tax, will 
be forwarded on 29th June to the Proprietors, who 
are registered on the Company’s books on 20th June 


next, 
Wil respect of the Coupon No. 20 of the Share 
4rrants to Bearer, such Dividend will be payable on 
and after the 30th June next at the following places 
ted EO at the short exchange of the day 
viz, : _- 
Loxpox— At the Registered Office of the Com 
No, ne x — oo 
— e General Depdt of the Com ’ 
No. 25 Longue Rue des oe ert 
AMBUARG—At the Office of Messrs Schliiter and 
ack, weeds none No. 44. 
ntral Depét of the Com for 
No. 30 Rue des Penites Ecuries, TS 
pomnyates 2 lentes, Sas be oy J for 
, between the hours even and Two 
three clear days before payment. ; 
Transfer =o of the Company, as previously 
Closed from Monday, the 22nd 
to thueedan” the 30th June Next, both days 
inclusive, Nei ither transfers nor a) ons for share 
zante to bearer will be received at the Office while 
books are ent ae are of the Board of 
9 Fenchurch avenue, London, E.C, or , 
3rd June, ’ 1891, 


PLATE GLASS 
t% et new process wi ine 
Sey oo ik ot oie 
(LT cH SILVERING COMPANY (Limited. 

CHIMNEY-GLASSES, COR- 


VER- 
MANTELS IN HARD wort. 


Ola 
P si re-silvered. 
12, and 14 vemne Ss a 1: Ae apne 


F 


— 


ce 


i 





Bonds, due on the 15th inst., will be PAID on that ' 
and any succeeding da, at the Counting-house of 
Messrs J. Henry Schré 
street, between the hours of Ten and Two o'clock. 
The Coupons must be left for examination three 
clear days before applying for payment. 
London, June lst, 1891. 





Me cca) ea AND SABANILLA 


CUBA) RAILROAD SEVEN PER CENT. 
FOR £300,000 STERLING. 

"lees is hereby given, that in carrying out the 
operation of the Sinking Fund of the above Loan, 
whereby £10,000 is to be provided annually for the 
redemption of the Bonds, the following One Hundred 
Bonds of £100 each have been DRAW by lot :— 
Nos. 60 61 1 122 124 246 

347 364 381 886 613 

647 692 713 757 765 

777 «#778 817 832 874 

891 897 930 938 1013 

1053 1058 1062 1071 11% 
1183 1227 1237 1312 
1443 1447 1470 
1531 1573 1858 
1914 1928 2019 
212t 2174 
2548 — 

The H ao i aaa to 

e Holders are requ presen 
pres nt on the 15th inst. at the agy gen of 
street 


293 
631 
773 


447 
762 
869 
981 
1108 
1303 
1469 
1852 
1937 
2293 
2662 


J. Henry Schroder and Co., 145 Leadenhall 
. All interest u them will cease and deter- 
neato must be left three 








er and Co., 145 Leadenhall 


EPPS’S 


GRATEFUL-COMFORTING. 


COCOA 


BREAKFAST OR SUPPER. 


ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 





POR SALE, FURNACE AND 


LAND.—A tract of 6,700 acres re mineral, 
farming, and grazing land, located iu Ohio, near 
county sest. Tais property has an inexhaustible 
supply of ooh best quality iron ore, Good limestone, 
fireclay, stone coal, and timber. A charcoal blast 
furnace sow in successful operation on the premises, 
making best quality of iron. Over 70 houses, includ- 
ing large brick dwelling, brick office, storeroom and 
warehouse, aiso good public school. Railroad runs 

property. In addition to its vaiue as manu- 

property, this tract would mske an 

excellent a ranche for Loma, Sygaew: Ad or 
coald be di to smaller Heme, | f 


a fine 
F 

‘or sale, asa whole, ot» begun <7) 
Ironton Lawreuce Co. 


















750 
PROVINCE OF ONTARIO. 


FOR?TY-YEAR ANNUITIES. 

The undersigned will receive TENDERS for the 
Purchase of, Terminable Annuities, running tora period 
of forty years, issued by the Province of Ontario 
under authority ef an Act of the Provincial Parlia- 


ment (47 Vic., cap. 3t 

The Annuities will be in the form of certificates 
signed by the Provincial Treasurer, guarantecin 
half-yearly paymen’s at the office of the Province 
Treasurer, in Toronto, of sams of $100, or larger sums, 
on the 30th day of June and 31st day of December in 
each year, for forty years from the 30th day of June 
next, the first half-yearly certificates being payable 
on the 3let December next. 

The total amount of Annuities to be issued in 1891, 
and for which Tenders are asked, is $14,000 annually, 
but Tenders will be received for any part of the eame 
not less than $200 aanually. 

Tenders will be required to state the capital sum 
which will be paid tor either the whole Annuities 
Offered or such —— as may be tendered for. 

Tenders will be received up to the 10thday of July 
next. Notification of allotmente will be given to 
tenderers ou or before 15th July, and payments from 
accepted tenderers will be required to be made with- 
im ten days thereafter. 

Tenders for the whole amount offered, if preferred, 
may be upon condition that the Aunuities be payable 
in Great Britain in sterling. 

The highest or any tender not necessarily accepted, 
unless otherwise tatisfactory. 

R, HARCOURT, 
Provincial Treasurer. 
Provincial Treasurer’s Office, Toronto, 
13th May, !8@1. 

Note.—Illustration of calculation on interest basis 
—at the rate of 4 per cent. per annum (or in strict- 
ness 2 per cent. half-yearly) a present payment of 
$1,987°25 would represent an Annuity of $100 for 
forty years, payable half-yearly, while the actual 
yearly payment for the fort. years would be a fraction 
above 5 per cent, on vhe principal sum. 


. 
THREE PER 
STOCK. 
ISSUE of £2,600,000. 
MINIMUM PRICE of ISSUE, £92 per cent. 

The Secretary of State for India in Council gives 
notice, that he will be prepared to receive at the 
Chiet Cashier's Office at the Bank of England, on 
Wednesday, the 10th of June, 1891, at or before Two 
o'clock, Tenders for a Loan of £2,600,000, on security 
of Stock to be created under the provisions of the 
Acts 51 Vict., ch. 5, and 63 Vict , ch. 6, and previous 
East India Loan Acts, in order to provide funds for 
the discharge of Debentures, and for the construc- 
tion, &c,, of Railways in India through the agency of 
Companies. 

This Stock will bear Interest at the rate of £3 per 
cent. per annum, payable quarterly at the Bank of 
England, the first dividend being payabie on the 
5th October next, and will be consolidated with the 
India 3 per cent. stock now existing. 

Trustees are empowered to invest in this Stock, 
unless expressly forbidden by the Instrument creat- 
ing the Trust. (See Act 52 and 53 Vict., ch. 32.) 

The minimum price, below which no Tender will 
be accepted, has been fixed at £92 for every £100 of 
Stock. 

So much of the amount tendered and accepted must 
be paid at the Bank of England on the 18th of June, 
1891, as, when added to the Deposit of £5 per cent. 
to be paid on the Tenders being delivered, wiil leave 
Seventy-five Pounds for every £100 of Stock to be 
paid in ejual instalments on 14th July, 13th August, 
and 24th September, 1891. The instalments may , 
however, be paid in full on or after the 18th of Juue, 
1891, under discount at the rate of £3 per cent. per 
annum upon the anticipated payments 

Copies of the Prospectus containing full particu- 
lars, and Forms of Tender, may be obtained at the 
Chief Cashier's Office, Bank of England; or of Mr 
Willie A. W. Scott, the Broker to the Secretary of 
State for India in Council (Messrs Sheppards, Peilys, 
Scott, and Co ), 57 Old Broad street, London, E.C. 
~ Tender will be received unless upon the printed 

orm. 

India Office, 4th June, 1891. 


[MPERIAL OTTOMAN BANK.— 

Notice is hereby given, that, in accordance with 
Article 29 of the Statutes, the ANNUAL GENERAL’ 
MEETING of Shareholders will be h-ld on WEDNES- 
DAY, the 24th instant, at Winchester House, Jid 
Broad street, E.C., at 1 o'clock, to receive a Report 
fromthe Committee, with the Accounts for the Year 
ending 3lst December, 1890, to — a Dividend, 
and to replace the retiring Members of the General 
Committee. 

By the 27th Article of the Statutes, the General 
Meeting is composed of Shareholders ssing, at 
least, thirty Shares, who, to be entivied vo form rt 
of the M » must ny cote Shares at the Chief 
Offiee of the pany tinople, or at either of 
the several Bran or Agencies (in London 
street), ten days at least before 


w. Ww. LANDER, Secretary 
London, 2nd June, 1891 . 
NA PIER (NEW ZEALAND) 

HARBOUR BOARD LOAN, 


£300,000, 
The Bank of Australasia, as 
Harbour Board, WILL PAY at a 4 varecieene 
street, City, on and after TT eee ee ws 


pxvra 





CENT 











next, between the hours of Il and 2 o’ 
INTEREST COUPON due on that date of the above 


Coupons must be left for examitation two cleat 
Specification 


can be’ 


Swe 









and the 
will PAY, on and after the Ist prox., the HALF- 
YEAR’S INTEREST, due on that date, on the 
Debentures «f the Victorian Four per Cent. Public 
Works and Railway Loan, 1876, the Victorian Four- 
and-s-Half per Cent. Railway Loan, 1878, and the 
Victoria Four per Cent. Railway Loan, 1881, negoti- 
ated through the 10 Associated Australian Banks, 





















yicTORIAN 


RAILWAY LOAN, 1881, FOUR PER CENT. LOAN, 
1855, THREE-AND-A-HALF PER CENT. LOAN, 
1888 and 1889, and THREE-AND-A-HALF PER 
CENT. LOAN, 1921-26. 


Dividend due on the Ist July next, the 
the several Accounts in the above-mentioned Stocks 
will be struck on the night of Monday, the 15th inst., 
and that on and after the 16th inst. the Stocks will 
be transferable ex dividend. The Dividend will be 
paid to the Stockholders personally, or to their 
attorneys, 
(Limited), Lothbury, or the Dividend Warrants can be 
forwarded by post at the Stockholders’ risk to an 
address in the United Kin 
tranemission of Dividend 
tained from the London and Westminster Bank 
(Limited). 


(TASMANIAN 


Dividend due on the Ist July next, the BALANCE on 
the several ACCOUNTS in the above-mentioned 
STOCKS will be STRUCK on the night of Monday, 
the 15th inst., and that on and after the 1€th inst. the 
Stocks will be transferable ex dividend. The Divi- 
dend will be paid to the Stockholders personally or to 
theirattorneys, atthe London and Westminster Bank, 
Limited, Lothbury, or the Dividend Warrants can 
be forwarded by post at the Stockholder’s risk, to an 
address in the U. ited Kingdom. 
for transmission of Dividend Warrants by 





. BANK in @ Home County, a CLERK, well 
PRIDEAUX SELBY, i 
Sune iso). 7" | $9piy Soca of Reowoa 


THE ECONOMIST. 





| VICTORIAN GOVERNMENT 


DEBENTURES. 
The London and Westminster Bank, Limited, and 


the London Joint-Stock Bank (Limited) will PAY, oa 
and after the 1st prox , the HALF-YEAR'S INTEREST, 
due on that date, on the Debentures of the Victoria 
Six 
per 
per Cent. Railwa 
the Six Associa’ 


r Cent. Public Loan, 1865, the Victoria Five 

a eee Lanar ate segutioans teaeegh 
n, , nego 

Australian Banks. 

The Interest Coupons must be left three clear days 


for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank, Limited, Lothbury, or the London 
Joint-Stock (Limited), Princes street. 


For the Loadon and Westminster Bank, Limited, 
W. ASTLE, Manager. 
For the London Joint-Stock Bank (Limited), 
W. F. NARRAWAY, General Manager. 
London, 1st June, 1391. 


VICTORIAN GOVERN MENT 


DEBENTURES. 
The London and Westminster Bank, Limited, 
London Joint-Stock Bank (Limited) 


The Interest Coupons must be left three clear days 


for examination, and forms for specifying the same 
may be had on applicatior at the London and West- 
minster Bank, Limited, Lothbury, or the London 
Joint-Stock Bank (Limited), Prince’s street. 


For the London and Westminster Bank, Limited, 
W. ASTLE, Manager. 
For the London Joint-Stock Bank (Limited), 


W. F. NARRAWAY, General Manager. 
London, Ist June, 1891. 


GOVERN MENT 


INSCRIBED STOCK FOUR PER CENT. 


Notice is hereby given, that in order to ow the 
alances of 


at the London and Westminster Bank 


om. Form of request for 
arrants by post can be ob- 


For the London and Westminster Bank, Limited, 
W. ASTLE, Manager. 
London, lst June, 1891. 





GOVERNMENT 


oar REE-AND-A-HALF PER CENT. INSCRIBED 


Notice is hereby given, that in order to prepire the 


Form of request 
t can be 
obtained from the London and Westminster Bank, 
Limited. 

For the Londonand Westminster Bank. Limited. 


W. ASTLE, Manager. 
London, Ist June, 1891. 1 


(jJOLONY OF VICTORIA.— 


THE MELBOURNE TRAMWAYS TRUST 
LOANS.—The Commercial Bank of Australia 
——— will PAY the INTEREST, due on the lst 

uly next, on the above Loans. 
Coupons must be left three clear days for examina- 
tion, and forms for specifying the same may be had 


on application. 
GEORGE NIVEN, Manager, 
The Commercial Bank of Australia (Limited), 
1 Bishopegate street Within, Londor, K.C., 
July 1, 1891. 








THE COMM ERCIAL 


COMPANY. 
(Mackay-Bennett Cables.) 

A QUARTERLY DIVIDEND of One and Three- 
quarters per Cent. upon the outstanding stock of this 
Company will be PAID on the Ist day of July, 
1891, from its net to all Shareholders of 
record on the 20th June, 1891. 

The Transfer Books will be Closed June 20th, 1891, 
and Re-opened on the nore of July 2nd, 1891 

o! 





CABLE 


_ 


E. C, PLATT, Treasurer. 
1 Broadway, New York, srd June, 1391. 
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> Stating salary, A.B.C.,or Offices of Economist. 
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[June 6, 189].. 
REORGANIZATION OF THE 


UNITED STATES ROLLING STOCK CO: ANY 
The undersigned have consented to on Re 
organization Committee. A new Company to be 
organised and to issue the following 
ee ode"ns tal 
. Five per Cen rst Mo e 60-Y. 
G0 BoM en ne tiled 
2. Five perCent. Second Mortgage 50- 
Year Gold Bonds  veeseecsevseseceeeeee 2,000,000 
8. Collateral Car Trust Five per Cent. 20- 
SE FOU PIED 0-0, neorsevenpticinsces 
4. Five per Cent. Preference Shares 
(Non-Comulative)..... ......... 
SB, ET IO cane y eroveccnscces covdision 





Total Capitalisation.............. 8,250,000 


The present Shareholders will be assessed £2 per 
share, for which they will receive Second Mortgage 
Bonds at par in addition to shares, half Preference 
and half Ordinary, for the full amount of their 
present holdings. 


4 
Holders of present Real Estate Six per Cent. First 
Mortgage Bonds will receive— 

For each $1,000 Bond, $1,100 in New First Mort. 
gage Bonds. Interest becoming due or 
accruing between the date hereof and July 
1st, 1892, to be paid in cash. 


aap 
Holders of present Consolidated First Mortgage Five 
Per Cent. Bonds will receive— 
For each £100 of Bonds, including the funding of 
interest thereon to september Ist, 1892, 
$533.33 in New First Mortgage Bonds. 


Ill. 
Holders of present Six per Cent. Debentures, due 
January Ist, 1893, will receive— 
For each £100 of Debentures, including funding 
of interest thereon to October Ist, 1892, 
$552.50 in New Second Mortgage Bonds. 


Holders of Collateral Car Trust Debentures will 
receive in exchange therefor similar Debentures of 
the New Company secured by the same Collaterals. 

¥. 

Holders of Shares in present Company on payment 
at rate of £2 per Share will receive per Share— 





(1.) $10 in New Second Mortgage Bonds ... 700,000 
(2.) $25 in New Five per Cent. Preference 
re thorn er eesece 1,750,000 
(3.) $25 in New Ordinary Shares............... 1,750,000 
RRSUMB. 
1. New First Mortgage Five per Cent. Gold $ 
Bonda, total i98ue...........seseeeeee 1,750,000 
In exchange for Real Estate 
BNIND  scuse, Snanninconsnanas $275,000 
In exchange for Consolidated 
Five per Cent. Bonds ... —_ 
ERIE nc c0sncoce voces cecsoctsence 75, 
a - 1,750,000 
2, New Second Mortgage Five 
per Cent. Bonds, total issue .,.......0 2,000,000 
In exchange for Six per Cent. 
Debentures ................--+. $1,105,000 
To Shareholders paying 
assessment ..........0.005.05+5 — 
Surplus 2,900,000 
3. Collateral Car Trust Bonds .......0...:s00e0 1,000,000 
4. New Five per Cent. Preference Shares... 1,750,000 
5. New Ordinary Shares...........sssees++e0 1,750,000 


The surplus of Bonds will be subject to the order 
and direction of the Reorganization Committee. 

It is intended that the costs and expenses of fore- 
closure and reorganization and working capital for 
the new Company shall be provided out of the oe 
ceeds of the assessment on Shareholders and t 
surplus securities. 7 

Aeeenting Security Holders must sign the Reor- 
ganization Agreoment and deposit their securities on 
or before the Ist day of July, 1891, with the Reor- 
ganization Gomeniines, * their nen, Lom- 
bard street, E.C., and will receive in exc 
for Reoryanization Certificates of Deposit in the usual 
form. Holders of securities not de a 
before the 1st = of — 1391, will not be enti 
to the benefit of the plan. 

Shareholders must pay to the London and County 
Banking Company, Limited, 21 Lombard — 
London, for account of the Reorganization 
mittee— : 

1. Ten shillings per share on signing Reorganl 
zation Agreement ; 

2. Ten shillings per share on or before September 
ee de hare at any time after January 

8. One pound per share 
Ist, 1892, on call of Reorganization Committee. 


0 
Copies of the Plan and Reorganization Agreemen 
may be had on application to David Corn Cheir- 


man of Reorganization Committee, 31 Lom 
E.C., where such Agreement has been lodged. 
DAVID CORNFOOT, Chairman. 


WILLIAM BRANDER, 
CHARLES T. D. CREWS, 
see ee ctont 
eae RICHARDSON, 
CHARLES M. ROSE, ; 
BASS alae Te 
QOUTH OF AUSTRIA RAILWAYS 


]HAREMOLDERS. 
NOTICE TO SHAREU 


Reorganization 







places :— ie 
eae F. and C. Saint Olive * 
eee has nl ; 


Co. 
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yew ZEALAND. 


FURTHER CONVERSIONS OF THE PUBLIC DEBT. 


VERNOR AND COMPANY OF THE 
BANK Op ENGLAND give notice, that on behalf of 
the Agents appointed by the Governor of New Zea- 
land in Council. under the New Zealand Consolidated 


Stock 77 and Amendment Act 1881, and the 
set a edock Act 1884 (Sir Francis Dillon Bell, 


K.C.M.G.,C.B., and Sir Penrose Goodchild Julyan, 
K.C.MG., C.B.), they are authorised to invite holders 
of the outstanding Debentures of the undermentioned 
Loans to bring in their Debentures for conversion on 
the following terms :— 
1. SIX PER CENTS. OF THE LOANS of 1260 and 1863, 
Redeemable 1891. 


Cc. 
Cc. 





15 June .......... $8,400 
1 July .... eee 
15 December . niescopeeaene © Oe 





1. For every £100 in debentures of the Loan of 1363 
falling due 15th June next, from which the coupon for 
the half-year's interest due 15th June must be detached, 
£104 of 3) per cent. Inscribed Stock bearing interest 
from Ist July, 1891, and inscribable on or after 2nd 
June. 1891. 

Scrip certificates with coupon attached for the 
intereet at ‘ per cent, for broken period from 
15th to 30th June(payable lst July) will be issued in 
exchange for the debentures. 

ii. For every £1€0 in debentures of the eame Loan 
falling due 15th December next, from which the 
coupon for the half-year’s interest due 15th June 
must be detached, £104 of 8} per cent. Inscribed 
Stock bearing interest from let July, 1891, and in- 
scribable on or after 2nd June, 1891. 

Scrip Certificates with Coupon attached, payable 
15th December, 1891, for interest at 6 per cent. per 
annum from 15th June to 30th June, and for the 
difference of interest between 34 per cent. and 6 per 
cent. per annum from Ist July to 15th December, 
will be issued in exchange for the debentures. 


fii. Forevery £100 in debentures of the Loan of 1860 
from which the coupon for the half-year’s interest 
due 1ss July next must be detached, £104 of 34 per 
cent. Inscribed Stock bearing interest from 1st July, 
1891, and inscribable on or after 2nd June, 181. 


2. FIVE PER CENTS. OF THE LOAN OF 1867. 
Redeemable 1st January, 1893, £64,000. 
Forevery £100 in debentures, from which the 
coupon for the half-year's interest due 1st July mu-t 
be detached, £106 of 3) per cent. Inscribea Stock, 
inscribabie on or after 2nd June, 1891, and bearing 
interest from lst July, 189]. 


8. OLD PROVINCIAL LOANS. 


£ 
Lyttelton and Christchurch Railway Loan... 77,7¢0 
OE eT eee 
PORE ODT c..i:x 5. coscnese:ens0ssde-0peee-0tat serge A OOO 
IN sss nsssihkitaih cov codesseronerapnxccese 15,C0v 
a rr 116,700 
Canterbury Loan...... ...... 22,800 


(i.) Lyrretron axp CuristcHurcu Ratbway Loan, Re- 
deemable 1893 to 1897—£77,706. 

For every £100 in debentures, with all undue 
coupons attached, the following amounts of 34 per 
cent. Inscribed Stock, inscribable on or after 2ud 
June, 1891, and bearing interest from Ist July, 1891 ; 


nainely :— 
Serics redeemable 1893 ... £109 of stock ; 
” os 1804... £111 of stock ; 
” ” 1896 ... £113 10s of stock > 
9 1897 ... £115 of stock. 


” 
ii.) WastLaxp Loan, Redeemable 1894—£50,000, 
or every £100 in debentures, with all undue 
coupons attached, £107 10s of 33 per cent. Inscribed 
Stock, inscribable on or after 2ud June, 1891, and 
bearing interest from 1st July, 1891. 
(iii.) AvckKLAND Loan, Redeemable 1896—£31,600 
For every £100 in debentures, with all undue 
coupons attached, £114 of 34 per cent. Inscribed 
tock, inscribable on or after 2nd June, 1891, and 
ig interest from 1st July, 1891. 


(iv.) NELSon Loan, Redeemable 1896—£15,000. 
every £100 in debentures, with all undue 
coupons See £119 10s - 3 pe sent. Inscribed 
Stock, able on or after 2n une, 1891, and 
bearing interest from lst July,1891,. °° 
ro Otago Loax, Redeemable 1898—£116,700. 
or every £100 in debentures, with all undue 
Suet, a £117 ~ of 34 per cent. Inscribed 
’ € on or after 2nd June, 1891, - 
ing interest from Ist July, 1891. ee 


(vi.) Casrersury Loax, Redeemable 1915 and 1916— 
£22,800. 


£22,800. 
a every £100 in debentures, with all undue 
mone attached, £136 of 3) per cent. Inscribed 
a necribable on or after 2nd June, 1801, and bear- 
terest from Ist July, 1891. 
am sanactibed Stock herein mentioned will in every 
woe part passu with the New Zealand 3} per 
Bank Consolidated Stock already inscribed at the 
on he England, with Dividends payable baiy-yearly 
; January and Ist July, and redeemable at par 
anuary, 1940. 
Debentures surrendered for conversion must be 
15th June, 1891, at the 


ted not later than the 
Cahet et Office, Bank of England, where the 
» and must be left 


be obtained 
arse Clear days for examina guns 
i reserved in the case of any debentures 
on the terms now 


i 
in for conversion 












Head Offices— 


( SLE. 15, Dale Street, 
LIVERPOOL. 


74, King William 








Special arrangements 

made with gentlemen 

able to introduce good 
Agents. 


INSURANCE COMPANY. 


a STANDARD 


LIFE ASSURANCE (OMPANY. 


Estp. 1825. 


PRESENT POSITI 

ds...... 400, 

BIND oss. c0scnencccesessceopeecnangee,.. Can 

Claims Paid ....... . hacaanatnats 000, 

83 KING WILLIAM STREET, E.C., and 3 PALL 
MALL EAST, 8.W. 


[MPERIAL FIRE INSURANCE 
COMPANY. Established 1808. 


1 Old Broad street, E.C., and 22 Pall Mali, 8. W. 
Subscribed Capital, £1,200,000; Paid-up, £300,000. 
Total Invested Funds over £1,600,000. 


KE. COZENS SMITH, General Manager. 


° 


N. 


Pee eee Oe eeeneeerecaseereee , 


eee 


YORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 1824. 


Heap Orricn—St Helen’s square, York. 
Lonpon Orrics—No. 82 Old Broad street, E.O. 
Accum «. 924,546, 
Annual Sata |) XX 


J. A. CUNNINGHAME, 
Secretary and General Manager. 


PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBOKN BARS, LONDON, E.O. 


Foumpun 1868, 
INVESTED FUNDS e.ce..0.--- 








LLFE ASSURANCE WITHOUT A 
MIDDLEMAN. Saving to the assured at least 
1s. inevery pound paid in premioms. Apply to the 
LONDON LIFE AaSSOCI4TION, 
81 King William street. London, E C. 
Established 1806. Fundein hand, £4,000.0°0. 


LONDON ASSUKANUVUE 
CORPORATION. 
Established by Royal Charter, a.D, 1720 
Nu. 7 Royal Exchange, and 43 Pall Mall, 
Marine, Fire, and Life Assurances have been granted 
by the Corporation for more than a century and a 
half. 
Funds in hand exceed £3,750,000. 





Publications. 
PRICE ONE GUINEA. 


_THE | 
NEW GENERAL & MINING 
TELEGRAPH CODE, 


Alphabetically Arranged for the Use of Mining 
pepe oe Mining Engineers, Stockbrokers, 
Financial Agent+, Trust and Finance 

Companies, Bankers, &c., &c, : 
By C. ALenrayon Morzine, M, Inst. C.E., F.G.S. 
Associate Member of the North of Eogland Inatitute 
of Mining and Mechanical aod 
Tuomas Nga, 
Seoretary of the Montana Company, Limited, and 
the Mines Company, Limited. 
Prospectus and Specimen Page, post free on 
Application. 





London: Wm, Clowes and mM Limited, 13 Charing 
cross, 8.W. 





NEW BOOK ON BI-METALLISM, 
Just Published, 8vo, paper covers. 3s nett. 


THE MONETARY QUESTION. 


An Essay which obtained the Prize offered by Sir 
H., M. —e Thompson, Bart., at the Paris 
onetary Congress of 1889. 
By G. M. BOISSEVAIN, 
Fellow of the London Institute of Bankers, Member 
of the Council of the Institute of Statistics at Amster- 
dam, and Correspondent of the Society of Political 
Economy at Paris, and of the Manchester Statistical 
Society. 
Translatea from the French by G. Towrsenp WARNER, 
Fellow of Jesus College, Cambridge, 
MANCHESTER EXAMINER.—‘ Mr. Boissevain’s 
book is an important contribution to the literature 
on this subject.” 
SUOTSMAN.—" An acute and thoughtful argument 
in st t of bi-metalliem, and deserves the attention 
of all interested in this question.” 


MACMILLAN AND CO., LONDON. 





SECOND EDITION. Crown 8vo. Price 2a 6d. 


A PRACTICAL PLAN 
FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


AS A STRF TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 
London: Longmans, Green, and Co. 
W IGHT’S “YIELD” TABLES, 
A Se FOR INVESTORS 
Giving at a glance the actual return to the investor 


on £1, £2, £5, and £10 shares, at whatever price - 
chased, from 1 to 10 per cent. re 


“The tables supply a distinct want,”—Financial 


Tvmes, 
On stout card, 20 in. by 18 in., 
PRICE ONE SHILLING. 
By post, 1s 44d, 
London: EFFINGHAM WILSON & Co., 
Royal Exchange, E.C. ; W. W. Wright, 61, Allerton- 
road, Stoke Newington,N.; or through any Bookseller 








THE STOCK CONVERSION AND 


INVESTMENT TRUST (Limited) 

This Company begs to direct the attention of 
investors tothe Preferred and Deferred Stocks issued 
by it, and which are quoted on the London and 
leading Provincial Stock Exchanges. 

The Preferred Stocks security similar to 
that of Kailway Preferential and Preferred Stocks, 
but yield from 10 to 20 per cent. more income, thus 
affording to holders of many of the former Stocks an 
opportunity of adding to their revenue without 
decreasi 


| 


The Deferred Stocks, whilst returning an average 
income in excess of that yielded by the Railway 
Ordinary Stocks, against which they are issued 
contrast most favourably with all other Deferred 
and low-priced Ordinary Bolivar Stocks, and afford 
the only opportunity to small investors i. 
pating, by means of low-priced Stocks, in the fugure 
of these two leading Railways of the country. 


Any further information with regard to these 


Stocks can be obtained at the Offices of the Company, 
12 and 13 Nicholas lane, E.C. 


ng their security. 
Stietso-we: | Amonnt of Free 
Revenue beyond Amount 
Required to Provide 
Return per Dividend on these 
PREFERRED STOCKS. Price. Cent. Stocks. 
London vo! ts ee aslo wd ~ zed & 
ee Tee dan | geod ge gr ent 1,475,958 
London and North-Western 
Four per Cent. Second Charge Preferred Stock a .. Bie oe 714,174 
wemnre ent. Fi Preferred Stock so 315 0 724,588 
Three per Cen rst Charge e sie “ asa 
DEFERRED CHARGE Present Dividend Dividend on Result _ on Basis of age Divid 
eee. Price, aid. of Last 10 Years. Last Dividend. of 10 Y¥ 
London North-Western— : Zed Z£ad Zed 
Ordinary Stock.......00scvessee 28 owe 1} 17 3p. peo 66560 . #17 8 
North-Eastern— , 
Ordinary BCR ave cvececcee especie 40 208 e 4 oo z 5 6 p.c. eee 7 3 9 -“ 5 13 9 





202,600 Latin, 





310,200 TELEGRAPH CYPHERS: 
French, and Italian, 25,000 42,60 
40,000 Datel = sino words aif Alo 12,500 Engi Se 


oe eth tee Te Eo. Srormeceey. 







4 On, Grecian 












Aner tl Ga memneastsssetan name anne nati nena went ESI 
= a wou Ae hi ha OO AAO IS AE se saan -< aha 


eee OL ES A ONG A Nt Se 
m Bae” 








ee 
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Banks, &e. THE NATIONAL BANK OF SCOTLAND, 


Se LIMITED 
NEW YORK PRODUCE Incorporatedby-Reyal Charter and Act of Parliament. 


EXCHANGE BANK. HEAD OFFIC E—Eomovnor, 





CAPITAL, $1,000,000. Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £725,000, 

Business in the United States respectfully solicited. LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 

Collections made and remitted for promptly on CURRENT ACCOUNTS are agreeably to usual custom. 
faveurable terms. DEPOSITS at Interest are ed. 

Careful attention given to the and eale SSeCULAS HONRD et aN GL GHEDET, eal nt past ot ts Waele 
of AMERICAN ENT SECURITIES, and | of : 
arrangements made for their custody if desired. INVESTMENTS and SALES of all of Securities effected. 

Lowpon Baxxxrs: The City Bank (Limited). saan tee » ANNUITIES, &o., received for customers 


London Office of the Bank every description of Banking Business connected with Scotland ig 
JAMES ROBERTSON, , Manager in London. 


FIVE PER CENT. DEI DEPOSITS. 


ee ENGLISH AND AUSTRA. 


THE NATAL BANK 


(LIMITED). 
(Established 1#54.) 
Bankers to the Government of Natal. 
Heap Orrice: PIETERMARITZBUKG, NATAL. 













ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTER&D BANK. 
Incorporated by Royal Charter, 1852. 

















LONDON hu ice, a Paid- ape Capital LIAN cata BANK (Limited). 
156 & 157 LEADENHALL $ Reserv 4 . bec ae ae ears: 
AUTHORISED CAPITAL . 000,000 Reserve Fund... ..........:c0c00 sss-:02 £330,000 Buteribed Capita Serene eetins 550,000 
SvuBscRIBED CAPITAL . 878,110 LETTERS of CREDIT and DRAFTS granted on Uncalled Capital..." 500,000 
Paip-uP CAPITAL... 284,237 the Branches and Ag:ncies of the Bank in the | pagerve Fund and undivided Poca, 


RESERVE FUND ..... 30,000 
LONDON COMMITTEE. 
Thomas Bell, Esq., of Messrs James Searight and Co. 
G. D. Peters, Esq., of Meesrs G. D), Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 
Lonpon Manacser—J. 8. LUNCAN, 
LETTERS OF CREDIT and DRAFTS iasued on all 
the Branches of the Benk in NATAL, the TKAXNS- 
VAAL, and the CAPECOLONY. Bills negotiated and 
sent for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed perioas (rates to be 
ascertained on ae at the London office). 
CURRENT ACCOUNTS kept, and EVERY DESCRIP- 
TION of BANKING BU-~INESS transacted in econ- 


Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the j riucipal towns 
throughout the United Kingdom 

JAMES CAMPBELL, Secretary. 
38 Lombard street, E.C. 


LONDON, PARIS, & AMERICAN 
BANK (Limited). 
Carrra, £1,000,000. Supscrisap, £500,000. 
Patp-up, £400,000. Rassrve i, £110,000. 


John Pate ia aon Boas, Laing 
ohn rson, (Messrs. Paterson. 

Bruce), London and Melbourne, Chairman. - 
Sir George Baden-Powell, K.C.M.G., M P. 

DEPOSITS RECEIVED for three years and upwards at 
5 per cent. per annum. 


GEO. A. KAY, 
Lonpox Orrics—37 Lombard street, — 


[HE FREEHOLD INVESTMENT 


AND BANKING COMPANY OF AUSTRALIA 
(Limited), Melbourne. 








: ; ; Capital Subscribed ............ccece.008 2£1,650,000 
SRR ae POVES Seas. Huap Ovrics—58 Old Broad street, London, E.C. SMM sirunerocerasesnans 38 
Braxcu at Saw Francisco, CALIFORNIA. Reserve Funds ..............-ssssceserees 008 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
cen » $10,000,000. Paid-up, $9,296,677 07. 
ce in course of Le ment, “ 322 93. 


Aeunts at New Yori, Messrs Lazard Freres. 

Aeuxts at Panis, Messrs Lazard Fréres et Cie. 
Banking and Exchange business with Ammrica and 
the Conrinayt of Evrors transacted on favourable 


Lowpon Orrics—6 Lothbury, E.C. 


The Hon. Sir Graham Be K.C.M.G. 
Drnsorons{ 700, a 


DEPOSITS received for fixed periods at 5 per cent. 


Reserve Fund, $6 terms, and Crapits iswed available in the United | per annum. Interest payable half-yearly. Further 
Reserve Liability of Pro retard 810; 000,000. States, Europe, India, China, Australia,and elsewhere. | particulars may be ascertained on application. 
Court or Drmzcrons - Orvics in Hoxe P. W. ROBERTSON, Manager. C. GOULDEN MILLER Manager. 
one, 
Loxpon Com 


MITTER. 
(hen Deacon, Esq. (of Mesers E. and A. Deacon). 
E. F. Duncanson, . (of Messrs T. A. Gibb ana Co.). 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


STANDARD BANK OF §s0UTH 


William Keawick, ‘Eoj.(of Meeers Jardine, Matheson | Subscribed Capital wnnenmn» » 25000000 | (Bankers t0 es heen al ke @apab eee 
and Co., China Pald-up Capital ........ssccssessssereee 1,200,000 H > 
David McLean, Eeq -» 5 Kensington court, London, W. Heap 
A. 1B. Philpott, Ra ., Carshalton, Surrey. PNsetNe TUBE: ; neienceertiicunens 1,020,000 10 Clement’s lane Lombard street London E.C. 
its received for ficed periods at the under- Hrap Orrics : Bubecribed Ospital.... ORES. £4,000,000 
bo a er MELBOURNE. Boley DgtiRd weno: “. £1/000000 
per Cenv. per annum Reserve Fund.. paaiben erie: 
6 months, 4 per cent. per annum, DRAFTS Issued and BILLS Negotiated and sent Pee ee 


1, 2, or 3 years, 44 per eons. r annum. for Collection. 


This Bank ite Drafts on the 


Interest ble half-yea: J DEPOSITS Received at 34 cent. for one year, | in the noe lony, Natal, and the Sou African 
P Joie ees = TE and 4} per cent. for 2 to 5 years , Republic, and d teamacote every description of Pere 
THOMAS, JACKSON and ) Managers in G Business connected with the South African Colonies 


EWEN CAMEKON, London. 


EUORGE NIVEN, Manager. 
No. 1 Bishopegate strect Within, London, E.O. 
31 Lombard street, E.C., London. 


THE MERCANTILE BANK OF 


AUSTRALIA (Limited). 
ies Capital—200,000 Shares of £5 


POSE EOS ROOST SEER EOS ESE EES SESS EES EEE E SEES 


and States. Telegraphic remittances made. 
te received tee fixed periods on terms which 
may be known on application. 


()HARTERED MERCANTILE 


[HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835 
« Threadueedie om London. » 





Paid- a Capital .. vee eeseeeeee 21,600,900 Bubecribed Capital—196,600 Shares of £5 —, Saami te ha ica 
SERA Nile lie leo et aia 0V0 | CBGBs sneesersesenee ee eeeeccovesscovessososces ses secece 977,500 Heap awe Old i sad asta. London, E.C 
Reserve Liability of Proprietcrs Capital ....sserseeeseee BRANCHES AND SUB-BRANCHES. 
ringer the Charter nin. | 1,000,000 a ee aercarernarecen a Weare FUERED Ye Carte ccscereeceeeree Colombo, Kandy, Galle. 
ETTER and Draf on any | Reserve Fund and Undivided Profits......... 128,400 | “" yaoi" seshosbeniast? Bombay, Calcutts, Madras 
of the numerous branches of the Bank thvsaghet mae ot Victoria. inmea : ; ee 


Australia and New Zealand 


BILLS negotiated or sent for collection. Sir Geaham Be KC. C. M. G. | Joseph Logg 


, ‘ ’ Java See CRE OTe SHE eee 7 
Eerie ie tone | basa kp | Sek gene 
cation. PRIDEAUX SELBY, cumtery, Transfers made, Slee king business eae money rena aye 
Wak -OOLOMIAL BANK OF ae PEnRRAL GANT OF ome ee ee wi Gra 
T NEW ZEALAND. THE FEDERAL BANK OF ee ck ae ae Serma'o be 
Incorporated by Act of the General Assembly, 1874. AUSTRALIA (Lésnited). had on application. 


Subscribed ey meee’ —— “up, £400,000 
Rese’ © Lib f Shareholders ............ ne 

rve t ° are ecenvever cee 
HEAD OFFICE DUNEDIN, 


Joint Bankers to the Government of Victoria. 
Head Office —Melbourne. 
Branches in “a New a Wales, and 


Aust: 
Capital, £2,000,000. Subscribed, 


had on application, 
THE BANK OF SOUTH 


£800,000. Established 1841 
Lonpon BoarRD oF —. ° 
48 andere oe Cris, x: | "MS Ree Lisl of froin, ang | Passos Branco gous 8S 
. DB r. . 
rere * Ce eee cine - London Branch, 18 King William street, E,C. Reserve Fund, £100,000. 


Lonpon ‘Boarp Ang Directors. 
Sir Henry Barkly, K.C.B. 
Lieut.-Gen. Sir _ Clarke, G. C.M.G., &. 
Hon. ere arene 
FIXED D ITS ot £50 and upwards received at 
the London Office, st the following rates of In- 


months, 8 per annum ; lyear, 4 % per annum ; 
2 tod years, 44 % per annum. 
Interest paid half-yearly from date of deposit. 
JOHN H, BUTT, Manager. 


BANE OF NEW SOUTH WALES. 


Orricn—64 ol aw etreet. 

—— Paid-up OOF Cee bes eeeeee 2 
Letters of Credit and and Bills on demana, or at thirty 
daye’ are upon Head Office and 


Remittances cabled. Bills on Australia and New 
Zealand negotiated or collected. 
Deposits received for fixed periods, Circular Notes 
and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 
No. 92 Cannon street, London, E.C, 


THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THE "QUEENSLAND GOVERNMENT. 


Subscribed Capital, & P 
ESL ere, Bune oral 


ma ote OFFicn... os eae ' iatee cam. 
RS. 


Reserve Liabili 
LETTERS OF CREDIT ot Bills on demand are 
oon on the Bank’s Branchesand Agents throughont 
Se Anse s a = raph o transi osits 
Bills nego’ and sent for tien. 
received for fixed periods, Ra collection. Ted 





R, M. Ste Dawson, and Stewart). 
Wood conducted with Queensland and all 


« Deposit received | on terms which may be ascer- 
No. 2 bard street, E.C. 




















